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REVIEW OF THE MONTH 


During August and September industrial 
production increased considerably further, 
continuing the advance begun 
_- business jn June. There was also a 
evelopments A ‘ 
substantial growth in employ- 
ment and payrolls at factories. Contracts 
for public construction increased substan- 
tially in August. Volume of private residen- 
tial building was about the same as in July, 
following six months of advance, and was 
close to that in the spring of 1937 before 
the decline in residential building began. 
Other private construction remained at a 
low level. Railroad freight traffic increased 
in August and September by a larger amount 
than is usual at the season. Recent changes 
in the volume of industrial production and 
in the value of construction contracts awarded 
are shown in charts on page 830. 

Total income payments to individuals like- 
wise increased in August. During the latter 
part of 1937 and the first half of 1938 total 
income payments had declined by about 10 
percent, according to recently revised figures 
of the Department of Commerce. At fac- 
tories, mines, and on the railroads payments 
to employees showed large declines, reflect- 
ing substantial decreases in activity, but in 
trade, service, and other lines, where activity 
declined only moderately, employees’ com- 
pensation was maintained at levels closer to 
those prevailing earlier. Distribution of com- 
modities to consumers throughout this period 
was in excess of output of consumers’ goods. 
In recent months distribution of such com- 
modities has increased somewhat and there 
has been an increase in production of some 
consumers’ goods such as textile products 
and shoes. 

The increase in activity that has occurred 
since early summer has been reflected in a 
sharp rise in the Board’s seasonally adjusted 





index of industrial production. Limited data 
available indicate that in September the 
index was at about 90 percent of the 1923- 
1925 average as compared with 88 in August, 
83 in July, and an average of 77 in the second 
quarter of this year. Increases in industrial 
production have been general but have been 
most marked in the textile and steel indus- 
tries. Activity at cotton and woolen textile 
mills, which began to increase in May, ad- 
vanced very rapidly and in August was at 
about the same rate as in the middle of 1936. 
There has also been a marked advance in the 
rayon industry. 

Steel ingot production, which had been at 
a low level during the first half of 1938, ad- 
vanced steadily from 26 percent of capacity 
in the middle of June to a rate of 47 percent 
at the end of September. This increase re- 
flected in large part an adjustment of out- 
put to the level of current consumption. Out- 
put of automobiles during August and Sep- 
tember remained at a low rate as producers 
were shifting to production of 1939-model 
cars. Sales were in excess of production with 
the result that stocks of new cars were fur- 
ther reduced to an unusually low level. 
Stocks of used cars have also been materially 
reduced from the large supplies held in the 
early part of this year. 

Wholesale prices of commodities generally 
showed little change during August and Sep- 
tember, fluctuations in the weekly index of 
the Bureau of Labor Statistics reflecting 
largely seasonal changes in prices of live- 
stock and products. Wheat prices fluctuated 
widely from day to day and at the end of 
September were moderately lower than at 
the beginning of August. Cotton and cotton 
goods declined somewhat following advances 
in June and early July, while rubber and non- 
ferrous metals showed some further in- 
creases. Announcement was made that prices 
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of most finished steel products, which had 
been reduced materially in June, would be 
unchanged for the fourth quarter. 

Prices of common stocks declined in Sep- 
tember, reflecting largely the effects of un- 

favorable European devel- 
Corporate security gpments. At their lows 
markets 
near the end of the month 

prices had lost about half of the advance 
made in the summer. Medium- and lower- 
grade corporate bonds were also weak, show- 
ing declines of 2 to 4 points in price during 
the month, and the highest-grade corporate 
issues declined somewhat. A large part of 
these declines in security prices were re- 
gained in the last few days of September. 

Corporate new security flotations have in- 
creased in recent months, as shown in the 
table. Issues for new capital during June, 
July, and August averaged about $150,- 
000,000 per month, as compared with a 
monthly average of $32,000,000 earlier in the 
year and with an average of $99,000,000 in 
1936 and 1937. Refunding issues, which 
have generally been in small volume since 
the early part of 1937, increased in August. 
During September a number of large issues 
were postponed and the volume of corporate 
financing was smaller than in the preceding 
months. 


DOMESTIC SECURITY ISSUES 
{In millions of dollars] 





























| Corporate Other 
Total ae Re- Re- 
New fund- New fund- 
i ing ing 
1936—monthly average_____- 506 | 99 282 63 61 
1937—monthly average_____- 310 | 99 99 74 38 
1938—January-May monthly | 
i rere 227 | 32 43 99 53 
IN a Sn a a 508 201 99 144 65 
| TS eee 465 130 52 260 23 
DG iisricnienntenkee 415 | 125 211 55 24 
Source: Commercial and Financial Chronicle. Includes publicly- 


offered issues of Federal credit agencies but excludes direct obligations 
of the United States Government. 


Government security prices, which had 
fluctuated within a relatively narrow range 
at a high level from the 
middle of June to nearly the 
end of August, declined in 
September, but continued to be higher than 


Government 
security market 
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in the early months of this year. The aver- 
age yield on long-term Treasury bonds moved 
between 2.38 and 2.31 percent from the 
middle of June to the end of August. While 
long-term bonds showed a slight tendency to 
rise in price during this period, shorter-term 
issues showed a slight downward trend. The 
yield on 3- to 5-year Treasury notes fluctuated 
between 0.67 percent and 0.73 percent. 

Between August 27 and September 27 
prices of long-term Treasury bonds declined 
by 1% points and the yield on these bonds 
advanced to 2.48 percent. Treasury notes 
had a similar movement during the same 
period, and by September 26 the average 
yield had risen to 0.98 percent, compared 
with 0.71 percent on August 27. The average 
rate on new issues of bills offered by the 
Treasury advanced to 0.14 percent, the high- 
est since the issue dated April 13, compared 
with an average of 0.05 percent in August. 
Changes in average yields on Treasury bonds, 
notes, and bills are shown in the chart on 
page 831. In the last few days of September 
Government securities prices rose sharply 
and about three-fourths of the previous loss 
was regained. 

In September total loans and investments 
and total deposits of member banks in 101 
leading cities continued to in- 
crease. The growth in total 
loans and investments amounted 
to $400,000,000, which was almost entirely 
in holdings of United States Government 
securities. Loans showed little change in the 
month. Commercial, industrial, and agri- 
cultural loans this year have not shown the 
growth that usually takes place during the 
third quarter. Selected loans and invest- 
ments for banks in New York City and in 
100 other leading cities are shown in the 
chart. 

At New York City banks security holdings 
increased by about $160,000,000 during Sep- 
tember, following a sizeable growth during 
the previous month. Additions of $120,000,- 
000 to holdings of direct obligations of the 
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United States Government representing prin- 
cipally purchases of notes and bonds issued 
by the Treasury in connection with its finan- 
cing operations of September 15, accounted 
for the bulk of this increase. There was a 


moderate decline in loans, reflecting decreases | 


LOANS AND INVESTMENTS 
OF REPORTING MEMBER BANKS 


WEDNESDAY FIGURES 
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Banks in 101 leading cities; latest figures for September 21. Commer- | 


cial loans based on new classification beginning May 19, 1937. 


in both commercial loans and loans to secu- 
rity brokers and dealers. At banks in 100 
other leading cities outside New York, in- 
vestment holdings increased by about $250,- 
000,000, mostly in United States Government | 
securities, and commercial loans rose mod- 
erately. 

As a result largely of the inflow of foreign | 
funds and of the growth in bank loans and | 
investments, deposits of member banks in 


leading cities increased somewhat in Septem- | 
Adjusted demand deposits, which do) 


ber. 
not include interbank and United States Gov- 
ernment deposits and are adjusted by the 
subtraction of items in process of collection, 
continued the increase begun last spring and 
are now near the all-time peak reached at 
the end of 1936. United States Government 
deposits were increased during September 


by $60,000,000 at New York City banks and | 
by $120,000,000 at banks in other horned 
cities as a result of book credits given by | 


banks in payment for part of the new issues 
of securities purchased from the Treasury. | 
Balances held in New York City for foreign | 
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banks increased by $30,000,000 in August 
and by $100,000,000 in September. 

Between the middle of August and the 
end of September the monetary gold stock 
of the United States in- 
aeeenl ceutertnts creased by $700,000,000. 

This gold inflow reflected 
largely a movement of capital from abroad 
which began in August and became intensified 
in September as the result of increasing 
_ tension over developments in Europe. The 
‘movement of funds to this country was so 
great that, notwithstanding extensive sales 
of foreign gold to the United States, sterling 
'and other European currencies declined 
| sharply against the dollar. The table shows 
the extent of the declines in leading curren- 
cies since June 15, which marked the recent 
high level of most of these currencies. The 
| rates shown for September 28 do not in most 
cases represent the lowest quotations reached 
on that day. In London, before announce- 
‘ment that an international conference would 
'be held in Munich on the following day, ster- 
ling fell to $4.61, and the franc was quoted 
‘at about 2.57 cents. Subsequently the two 
currencies rose sharply and on September 30, 
| following signature of the four-power ac- 
cord, they were quoted at about $4.83 and 
2.69 cents respectively. The advance in for- 
eign exchange rates was widespread. 








| 
FOREIGN EXCHANGE RATES FOR LEADING CURRENCIES 


{In cents per unit of foreign currency] 


R Septem- 
June 15, ee 


Currency - ber 28, 
. 1938 1938 
| British pound 497. 5277 471. 2777 
French franc______--- 2. 7881 2. 6405 
Belgian belga____- 17. 0227 16. 9700 
Netherlands guilder 55. 5300 53. 9633 
Swiss franc... .--- 2. 9872 22. 5412 


The decline in the pound was accompanied 
by a rise in the sterling price of gold to new 
high levels for recent years. Nevertheless, 
vat the lower sterling-dollar rates, private 
"purchase of gold in London for shipment to 
the United States became profitable. Shift- 
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ing insurance rates after the middle of Sep- 
tember, however, which at times created un- 
certainty as to actual shipping costs, and a 
lack of adequate shipping facilities, interfered 
with gold arbitrage operations in London 
during the latter half of the month. 

For several months prior to the current 
movement gold had moved to the United 
States largely because of an excess of mer- 
chandise exports over imports. In the eleven 
months ending with August this surplus 
amounted to $1,100,000,000 as against an im- 
port surplus of nearly $50,000,000 in the cor- 
responding period of the previous year. This 
extensive shift in the country’s trade balance 
was induced partly by increased agricultural 
output in the United States, which resulted in 
larger exports and smaller imports of some 
agricultural commodities, and partly by a 
sharp reduction in imports of raw materials 
owing to industrial recession. At first, how- 
ever, the excess of exports was more than off- 
set by withdrawals of foreign funds, which 
assumed large proportions early in October 
1937. For five months these withdrawals 
were on a scale such as to take gold from the 
United States notwithstanding the surplus of 
merchandise exports. In March, however, 
tension in Europe in connection with the Ger- 
man-Austrian situation checked the repatria- 
tion of European funds. Although the move- 
ment was thereafter resumed, it was in re- 
duced volume. During the period from March 
through July, with the outflow of foreign 
funds diminished, the surplus of merchan- 
dise exports resulted in an inflow of gold to 
the United States at the rate of about $40,- 
000,000 a month. 

Early in August, as a consequence of 
various developments abroad, the movement 
of European short-term money out of the 
United States was reversed and, although 
there was continuous European selling of 
American securities on a small scale, the net 
movement of foreign funds as a whole turned 
inwards. This movement was intensified by 
the following month’s political developments 
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in Europe. In August and September, for 
the first extended period in a year, the inter- 
national flow of funds increased rather than 
offset the influence of the surplus of mer- 
chandise exports on gold movements to the 
United States. 

In the latter part of August and in Sep- 
tember member bank reserves were sub- 
stantially increased by the 
renewed heavy gold inflow. 
Total reserve balances _in- 
creased in the five weeks ending September 
14 by $380,000,000, while required reserves 
increased by $170,000,000, reflecting a growth 
in deposits. Excess reserves on September 
14 totaled $3,130,000,000, which was close to 
the highest level of the year. In the week 
ending September 21 reserves were sharply 
reduced by payments to the Treasury for 
cash purchases of new securities and quar- 
terly income tax collections, and excess re- 
serves declined by $390,000,000. Subse- 
quently Treasury payments from its balances 
with the Federal Reserve banks for gold 
acquisitions and for other current expendi- 
tures in excess of receipts resulted in a 
growth of excess reserves to $2,890,000,000 
on September 28. 

Treasury deposits with Federal Reserve 
banks, which had increased somewhat be- 
tween the middle of July 
and the middle of August, 
were rapidly drawn down 
principally by payments for gold imports in 
the latter part of August and the first half 
of September. On September 14 these de- 
posits amounted to about $350,000,000 as 
compared with $840,000,000 on August 10. 
In the following week they were increased to 
$920,000,000. 

The principal factor accounting for the 
sharp increase in the week ending September 
21 was the receipt of $540,000,000 for cash 
purchases of new Treasury bonds and notes 
issued on September 15. The September 


Member bank 
reserves 


Treasury financial 
operations 


Treasury financing consisted of sales of 
$460,000,000 of 214 percent 12-14 year bonds 
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and $340,000,000 of 11% percent notes ma-| Federal Reserve Bank of New York and 
turing in June 1943. In addition, notes due|as Manager of the System Open Market 
to mature in December of this year were! Account. Since December 1, 1920, Mr. Bur- 
exchanged for $400,000,000 of bonds and gess had served in various positions at the 
$30,000,000 of notes. Although bank sub-| Federal Reserve Bank of New York. He was 
scribers to the new issues were granted the appointed Deputy Governor of the bank on 
customary privilege of making payment by May 1, 1930, and Vice President on March 1, 
book credit, only $260,000,000 of the total 493g. He had served as Manager of the Sys- 


allotments were paid for by book credit, tem Open Market Account since March 19, 

while cash payments amounted to $540,000,-| 936. 

000. Uae - a Allan Sproul, First Vice President of the 
In addition to receipts from securities | pederal Reserve Bank of New York, was se- 


— y a rages wey omen Se lected to succeed Mr. Burgess as Manager of 
ee ene — loans: 0" | the System Open Market Account. 


income taxes. It paid out in that week $130,- 
000,000 of interest on outstanding debts and 
$170,000,000 for the purchase of gold. On Discontinuance of Federal Reserve Bank Branch and 
September 21 the Treasury added to its bal- Agency 
ances with the Reserve banks by a transfer 
of $90,000,000 to the gold certificate fund 
of these banks. Additional transfers of this 
nature were made in the following week, and, 
notwithstanding substantial payments for 
. Agency of the Federal Reserve Bank of At- 
gold and other expenditures, Treasury depos- oils, Riniaiiiell dein: Slats Cub d th 
its with the Reserve banks declined in the| 7% ‘Oc#le@ In Havana, Suba, an 


week by little over $50,000,000 to $860,000,-| Branch of the Federal Reserve Banik of San 
000 on September 28. 'Francisco located in Spokane, Washington, 


' were discontinued effective October 1, 1938. 


Resignation of Class C Director and Chairman and | 
Federal Reserve Agent at the Federal Reserve | 
Bank of San Francisco 


Effective as of October 1, 1938, A. O. Stew- | The Board has available for sale to the gen- 
art resigned as Class C director and as Chair- eral public copies of a chart book prepared 
man and Federal Reserve Agent at the Fed-|for use of Federal Reserve officials. The 
eral Reserve Bank of San Francisco. Mr.| chart book, which is of brief-case size, con- 
Stewart was appointed a Class C director on | tains about 30 charts on bank credit, money 
July 8, 1936, and was designated as Chairman | 





In accordance with the action taken by the 
Boards of Directors of the Federal Reserve 
Banks of Atlanta and San Francisco, with 
the approval of the Board of Governors, the 











Federal Reserve Chart Book 





rates, security markets, and business condi- 

and Federal Reserve Agent on January 1, tions. Many of the charts cover the period 
1937. since 1919 and all contain space for figures 
through 1940 to aid in keeping them up to 

Resignation of Mr. Burgess date. A list of sources for current and back 





Effective September 13, 1938, W. Randolph | figures is given. The price of the book is 50 
Burgess resigned as Vice President of the | cents. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled September 24 and released for publication September 26] 


Industrial activity increased considerably 
in August and advanced further in Septem- 
ber. Factory employment and payrolls also 
showed a substantial rise in August, and dis- 
tribution of commodities to consumers in- 
creased seasonally. 

Production.—Volume of industrial produc- 
tion showed a further considerable increase 
in August, and the Board’s seasonally ad- 
justed index rose from 83 to 88 percent of the 
1923-1925 average. In manufacturing, in- 
creases in output were general except in the 
automobile industry where there was a sharp 
seasonal decline as plants were closed for in- 
ventory taking and for preparation for the 


INDUSTRIAL PRODUCTION 
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Monthly index of physical volume of production, adjusted for seasonal 
variation, 1923-1925 average=100. 


shift to new model production. At steel mills, 
where activity had risen considerably in July, 
there was a further advance in August and 
production was at an average rate of 42 per- 
cent of capacity as compared with 35 percent 
in the previous month. Output of lumber and 
plate glass also increased. In the textile 


industry the sharp advance that had been 
under way since early summer continued. 
Mill consumption of wool and cotton increased 
further, and deliveries of rayon were main- 
tained at the high level reached in July. 
Shoe production showed a further increase 
and activity at meat-packing establishments 





so | 


| 
70 | 








showed less than the usual seasonal decline. 
Production of bituminous coal and crude pe- 
troleum increased somewhat further. 

In the first three weeks of September steel 
ingot production continued to increase, while 
automobile production remained at the low 
level reached in August. Output of crude 
petroleum was reduced, as wells in Texas 
were closed on both Saturdays and Sundays, 
whereas in August only Sunday closings had 
been required. 

Value of construction contracts awarded 
in 37 Eastern States increased considerably 
in August, according to figures of the F. W. 


CONSTRUCTION CONTRACTS AWARDED 
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Three-month moving averages of F. W. Dodge data for value of con- 
tracts awarded in 37 Eastern States, adjusted for seasonal variat on. 
Latest figures based on data for July and August and estimate for Sep- 
tember. 


Dodge Corporation. The increase was in 
publicly-financed projects and reflected partly 
the expansion of the Public Works Admin- 
istration program and the award of the first 
contract for the slum clearance projects 
of the United States Housing Authority. 
Awards for private residential building con- 
tinued at about the same rate as in July and 
were close to the level reached in the spring 
of 1937. Commercial building, which had 
increased in July owing to the award of a 
contract for a large office building, declined 
in August to about the level of other recent 
months. 
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Employment.—Factory employment and | 
payrolls showed a marked rise from the 
middle of July to the middle of August, | 
while in nonmanufacturing industries em- | 
ployment showed little change. The pened 
employed at factories producing durable | 
goods increased for the first time since the | 
summer of 1937 and in the nondurable goods 
industries, where employment had increased 
in July, there was a further rise. Most 
leadirg industries reported increases in the 
number of workers. 

Distribution.—Distribution of commodities 
to consumers increased seasonally from July 
to August. Department store sales showed 
about the usual rise and mail order sales in- 
creased, while variety store sales declined. 
In the first half of September sales at de- 
partment stores increased more than sea- 
sonally. 

Freight-car loadings increased somewhat 
further in August, reflecting chiefly larger 
shipments of miscellaneous freight. 

Commodity prices.—Prices of silk and 
rubber showed some advance from the middle 
of August to the third week of September and 
there were also increases at the end of the 
period in nonferrous metals. Wheat prices 
fluctuated considerably but showed little net 
change in this period. Prices of cotton and 
wool declined somewhat, and there were fur- 
ther decreases in prices of some finished in- 
dustrial products. 

Bank credit.—A heavy inflow of gold from 
abroad during the five weeks ending Septem- 
ber 21 resulted in an increase of over $500,- 
000,000 in the monetary gold stock. Member 
bank reserves were increased by Treasury 
payments for gold acquired but were sharply 
reduced in the last week of the period by pay- 
ments to the Treasury for cash purchases of 
new securities and quarterly income tax col- 
lections. As a consequence of these trans- 





actions, excess reserves, which had increased 
to $3,130,000,000, were reduced to $2,740,- 
000,000 on September 21. 
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member banks in leading cities increased 
sharply during August and the first three 
weeks of September, reflecting chiefly an 
increase in holdings of United States Gov- 


MEMBER BANKS IN 101 LEADINGCITIES 
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1938 
Wednesday figures for reporting member banks in 101 leading cities, 
September 5, 1934, to September 21, 1938. Commercial loans, which 
include industrial and agricultural loans, represent prior to May 19, 1937, 
so-called ‘‘Other loans’’ as then reported. 


ernment obligations. Balances held in New 
York City for foreign banks showed a sub- 
stantial increase. 

Money rates and bond yields.—The aver- 
age yield on long-term Treasury bonds in- 
creased in September from the low point 
reached at the end of August. The average 
rate on new issues of Treasury bills increased 





MONEY RATES IN NEW YORK CITY 
























PERCENT PERCED 
4 4 
A | 
3 Ff — TREASURY BONDS ————} 3 
i | 
nell eee F pea, Oe 
, f | 
2 phe ——_ ~-;—-—_j{ 2 
yO RESERVE BANK) | 
ann p— DISCOUNT RATE] Agia | 
ra" Fae 
ey Mt. ey * 
1 | TREASURY NOTES —} to —\ 1 
3-5 YEARS es 
| TREASURY BILLS 
90 DAYS 
Giles W—— _} 0 








1934 4935 ~ 1936 1937 


Minimum rate on rediscounts for and advances to member banks by 
Federal Reserve Bank; weekly averages of daily yields on 3- to 5-year 


Treasury notes and Treasury bonds callable after 8 years, and weekly 
average of daily quotations on 90-day Treasury bills. For weeks ending 
January 6, 1934, to September 24, 1938. 

to 0.11 percent, compared with 0.05 percent. 
Yields on high-grade corporate bonds in- 
creased ‘slightly. 
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SUMMARY OF FINANCIAL AND } RUSENESS STATES 
| 1938 1937 | Annual averages 
hae | | pre pe ee se oy 
| Aug. | July June || Aug. | July June |; 1937 | 1936 | 1935 | 1934 | 1933 | 1929 
| | | 
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS SO eS eS 
Reserve bank credit outstanding—total_.._......____| 2, 590 2, 599 2, 592 || 2,573 | 2,574 2, 2, 573]| 2, 554 l2 2, 481 | 2,475 | 2,502 | 2,429 1, 459 
Bills discounted -................--.- RARER RL: 7 8 9 || 17 13 © 15) = } 6 | 7 36 283 | 952 
Bills bought. ooo 1 1 ae 3 ‘| ° 3] 4 5 2 | 83 241 
U. S. Government securities_________-_-._______.- 2,564 | 2,564 | 2,560 || 2,527 | 2,526 | «2, 526!) 2,540 | 2,430 | 2,431 | 2,432 | 2,052 | 208 
wtanthare gold stock___.._- SSSA eS ___|13, 057 |12, 985 |12, 946 |/12, 512 |12, 404 |¢ 12, 189)/12, 162 {10,578 | 9,059 | 7,512 4, 059 | 3,996 
Treasury currency MUNIN Jere os 2,724 | 2,716 | 2,707 || 2,576 | 2,555 | ©2, 548)| 2,567 | 2,503 | 2,478 | 2,381 | 2,271 | 2,015 
Currency in circulation_...............------------ _| 6,482 | 6,464 | 6,433 || 6,500 | 6,475 | ©6, 435!) 6,475 | 6,101 | 5,585 | 5,403 | 5, 576 4, 476 
be. ge ene 2,392 | 2,318 | 2,283 || 3,655 | 3, 532 | ©3, 322i] 3,225 | 2,474 | 2,791 | 2,798 288 | 207 
Treasury deposits with F. R. tic a 774 717 967 i 212 137 €131) 158 | 446 128 81 55 | 22 
Nonmember deposits and other accounts.-_..-......| 606 634 683 || 592 543 a, | 595 551 507 438 497 | 406 
Member bank reserve balances: || 
. | ee Saar e Peter: iss eee 119 | 8, 167 | 7,878 || 6,701 | 6,845 <6, 878] 6, 830 | 5,989 | 5,001 | 3,676 | 2,343 | 2, 358 
Me en Set ai ce igh snd . 2,955 | 3,026 | 2,762 || 750 | 876 © 876)| 1,220 | 2,512 | 2,469 | 1, 564 528 | 43 
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars 
| T T ——— a 
Total loans and investments._._..............-.--_-- 20, 675 |20, 530 |20, 696 |/22, 332 |22, 219 | 22, 330)'22, 198 |22, 064 \19, 997 |18, 672 117, 505 22, 599 
pS SEES SITES ee EE eee _..| 8,215 | 8,213 | 8, 384 || 9,929 | 9,743 | 9, 697)| 9,546 | 8,462 | 8,028 | 8,491 | 9,156 | 16,887 
Commercial, industrial and agricultural ________- 3, 886 3,878 | 3,953 || 4,558 | 4,397 4, 303); () (1) (1) (1) Q@) | @) 
To brokers and dealers in securities_........__-- 636 629 686 || 1,362 | 1,375 | 1,393)) 1,226 | 1,181 990 981 777 | «2,208 
Other loans for purchasing or carrying securities_- 577 577 582 || 698 706 717); @) (4) () (1) (1) (1) 
UI ae ge a 3,116 | 3,129 | 3, 163 |) 3,311 | 3, 265 3, 284|| (1) (1) (1) () () (1) 
Investments—total . ......----......----------------- 12, 460 /12,317 |12, 312 12, 403 |12,476 | 12, 633|/12, 652 |13, 602 |11, 969 |10,181 | 8,349 | 5, 712 
U.S. Government direct obligations_____......_- 7,702 | 7,703 | 7,864 || 8,229 | 8,268 | 8,355)| 8,394 | 9,080 | 7,989 | 6,856 | 5,228 | 2,865 
Obligations fully guaranteed by U. 8. Govt.____- 1,646 | 1,567 | 1,453 Ke 160 L 170 1, 160)| 1, 164 | 1, 250 , Bae | Stems Sees 
oe a eee 3,112 | 3,047 | 2,995 || 3,014 | 3,038 | 3,118}) 3,094 | 3,272 | 3,052 | 3,000 | 3,121 2, 847 
Reserve with Federal Reserve banks___----___------ 6, 602 | 6,675 | 6,407 || 5,149 | 5, 291 5, 332/| 5,307 | 4,799 | 4,024 | 2,875 | 1,822 | 1,725 
I a ea acainioe 387 403 398 || 296 312 315 po 383 326 271 240 248 
Balances with domestic banks__._._._....----------- 2,416 | 2,435 | 2,406 || 1,683 | 1,771 | 1, 761\| 1, 2,358 | 2,112 | 1,688 | 1,322] 1,142 
Demand deposits—adjusted -_._.._.....-.--.--------|15, 118 |15, 021 |14, 932 | 14,918 |14, 984 | 15, 300)) 15, oo7 14,619 {12,729 | (1) (1) (1) 
Time deposits (excluding interbank)? ipiaine pacis cdeens 5, 206 | 5,211 | 5,231 || 5,245 | 5,254 | 5, 233) 5, 202 | 4,999 | 4,883 | 4,937 | 4,946 | 6,7 
Deposits of domestic banks 3.................--------| 5,920 | 5,936 | 5,847 || 4,979 | 5,085 | 5,028)| 5,208 | 5,810 | 4,938 | 3,814 | 2,822 | 2'787 
NOIR ls a 4c. 2 saneuceds wine gedensadennss 1 6 5 || 36 17 ‘ 12 5 6 8 115 674 
MONEY RATES AND BOND YIELDS Averages of daily figures; percent per annum 
a = 
IIR FI oo sniccwectenncnctueensesnewunss = 75 -75 . 88 1.00 | 1.00 1.00} .95 75 -76 | 1.02 | 1.72 5.85 
Stock exchange call loans-___........_--------------- 1.00 1. 00 1. 00 1.00 1. 00 1.00}| 1.00 91 . 56 1.00 1.16 7.61 
U. 8. Treasury bills (6) days). .....................-. . 06 .07 -05 .29 . 28 . 36) . 28 .17 one Pee! eee 
U. 8. Treasury bonds, long OS EE ee re 2. 32 2. 34 2.31 2. 59 2. 59 2.64)| 2.57 2. 47 2. 70 3.10 3.31 3. 60 
Corporate high grade bonds (Moody’s WERE es wnaceane 3.18 | 3.22] 3.26 3. 24 3. 25 3. 28) 3.26 | 3.24] 3.60 | 4.00} 4.49 4.73 
CAPITAL ISSUES Amounts per month; in millions of dollars 
All issues—total 415 7466 r5l1 187 340 560 323 518 392 180 89 959 
Wi ree od i a eae aha Sem iimauigan Wael 180 390 "347 79 247 360 173 164 121 116 60 841 
Refunding 235| 75] ri64/|| 109] 93 200|| 150} 354] 270) 64| 29 118 
Domestic corporate issues—total_............-.-.---- 336 181 7300 || 107 138 418) 198 382 189 41 | 32 781 
|” a ei AEGEAN 125 | 7130} 201 |} 51 81 269}, 99 99 34 15} 13 667 
0 3. ae ii ae De Tore 211 52| "99 || 56 57 149|| -99 | 282] 155 26 18 115 
PRICES Index numbers 
Common stocks (1926—100)_...................-- wes 90 88 73 |} 121 118 114) 112 111 738 | 72 | 63 190 
Wholesale commodity prices (1926100): | 
Te OR iiieiiwscca ccivikaadeneedanceascoeass 78 79 78 88 88 87|| 86 81 80 75 66 95 
DOO EEE eee ee 67 69 69 86 89 89) 86 81 79 65 51 105 
Ss ae Gee DIS aera ee 73 74 73 87 86 85)| 86 2 B4 71 61 100 
a eee 81 81 81 86 86 86) 85 80 78 78 71 92 
Retail food prices (1923-25100) .............-------- 78 80 80 86 86 86 85 2 80 74 66 105 
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923- 25— =100 
Industrial prodnetion.....................s.22--.--.. P88 83 77 |; «117 114 114 110 106 90 79 76 119 
pO er ee ee PST 82 74 |} 7 114 114 109 105 90 78 75 119 
5 SEL EE s Biaee RR AEE Se ees ye PY3 93 92}; 113 112 115 115 7105 91 86 82 115 
Construction contracts awarded—total____...-.___._- P70 59 54 62 67 61) 59 55 37 32 25 117 
ie RR RRR aR TR RTI: m3} 49] 42|| 40] 44 42} 41] 37| a] 12] it 87 
/\ (aaa ae en eae P84 68 64 81 86 77|| 74 70 50 48 37| 142 
Factory-employment 4............................... P85 83 82 || 109 109 108}; 106 98 91 86 73 | 106 
Factory payrolls (umadjusted)4__-..._.......-.------ P77 71 71 |} 108 105 107) 102 86 74 65 50 110 
Freight-car loadings. .................-.------------- 62| 61 58 || 79| 80 73, 78) 75) 64] 62] 58 107 
Depertinent store sales.......................055-2. 83 83 82 || 93 r92 93} | 92 88 79 75 67 lll 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, including re-exports -..............-..------ »231 228 233 || 277 268 265)| 279 205 190 | 178 140 437 
IEEE rare ore Ore sane nnn P166 141 146 246 265 an | 257 202 171 138 | 121 367 
P Preliminary. * Revised. ¢ Partly estimated. ¢ Corrected. 
1 Figures not available. 
2 Includes time deposits of banks, domestic and foreign, 1929-1934. 
3 Does not include time deposits 1929- 1934. 
‘ Revised series. See pages 835-866 of this BULLETIN. 
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LAW DEPARTMENT 


Advance by Bank to Finance Purchase of Stock 
Called for Retirement 

In a case recently considered by the Board 
under Regulation U, a bank made a tempo- 
rary advance to finance a broker’s or dealer’s 
purchase of certain shares of a preferred 
stock which was registered on a national 
securities exchange and had been called for 
retirement. The bank, acting for the broker 
or dealer, took up the stocks, paid for them, 
and delivered them to the issuer for retire- 
ment. 

The question presented was whether an ad- 
vance made for the broker or dealer by the 
bank in taking up the securities was covered 
by section 2(f) of the regulation which ex- 
empts: 

“Any temporary advance to finance the pur- 
chase or sale of securities for prompt delivery 
which is to be repaid in the ordinary course of 
business upon completion of the transaction;”. 

The Board expressed the view that if the 
call for retirement had already been issued 
when the securities were purchased, and in 
addition the securities were promptly de- 
livered to the issuer for such retirement, a 
temporary advance of the type described 
would come within the exemption. On the 
other hand, if the stocks had not been called 
for retirement when they were purchased, 
or if they were not promptly delivered to the 





issuer for retirement, the exemption would 
not apply, unless, of course, the transaction 
qualified as an ordinary cash purchase under 
the conditions described in section 2(f). 

It is to be noted that in connection with the 
exemption mentioned, just as at other points 
in the regulation, it is necessary to distin- 
guish between the purpose of a loan and the 
collateral for a loan. The exception in sec- 
tion 2(f) relates to purpose. Thus it exempts 
loans of the type described, but does not in- 
crease the loan value to which securities of 
the type described are entitled when they are 
collateral for a loan that is subject to the 
regulation. 





Amendment of Regulation L 


Regulation L, which relates to interlocking 
bank directorates under the Clayton Act, was 
recently amended by the Board, effective 
February 1, 1939, by eliminating the words 
“Morris Plan bank”’ from subsection (a) of 
section 3, so that that subsection of the regu- 
lation as thus amended will read as follows: 


“(a) Any private banker or any director, 
officer, or employee of a member bank of the 
Federal Reserve System may be at the same 
time a director, officer, or employee of not more 
than one cooperative bank, credit union or other 
similar institution;”. 
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REVISED INDEXES OF FACTORY EMPLOYMENT ADJUSTED FOR SEASONAL 
VARIATION 


The Board’s seasonally adjusted indexes 
of factory employment have been revised to 
take account of changes in the employment 
data of the Bureau of Labor Statistics from 
which the Board’s indexes are derived and 
to incorporate the results of a reexamination 
of the seasonal movements in the individual 
employment series.t The revised index of 
total factory employment is shown on the 
chart below, together with the corresponding 
index of the Bureau of Labor Statistics, 
which is not adjusted for seasonal varia- 
tion. 





vision to the extent of about 4 percent for the 
period since 1935 reflected adjustment to the 
level of employment shown by the Census of 
Manufactures for that year.’ Two-thirds of 
the individual series were adjusted upward, 
some by considerably more than 4 percent, 
while one-third were lowered or not changed. 
Upward revision of the level of the total 
index, amounting to 2 or 3 percent in recent 
years, reflected elimination from the index 
of railroad repair shops, which are now clas- 
sified by the Bureau of the Census and the 
Bureau of Labor Statistics with nonmanufac- 


FACTORY EMPLOYMENT 

















































































































PERCENT ADJUSTED TO CENSUS OF MANUFACTURES THROUGH 1935, 1923-25 AVERAGE = 100 PERCENT 
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Nature and extent of revisions.—Revisions 
made by the Bureau of Labor Statistics 
raised the level of the total index by 6 or 7 
percent for most of the period since the end 
of 1935 and by 8 percent in recent months; 
resulted in smaller changes in level in earlier 
years; and altered somewhat the month-to- 
month movements throughout.2, Upward re- 

1 For a description of the previous revision of the index of factory 
employment, see FEDERAL RESERVE BULLETIN for December 1936. 

2 Corresponding revisions made in the Bureau of Labor Statistics’ 
index of factory payrolls raised the level of that index by about 4 percent 
in most of the period since 1935 and by 5 percent in recent months and 
altered the figures for earlier years to some extent. Revised employ- 
ment and payroll indexes, without seasonal adjustment, for individual 


industries, groups of industries, and for total manufacturing, together 
with a detailed description of the revised indexes, may be obtained from 





the Bureau of Labor Statistics. 


turing rather than with manufacturing in- 
dustries. In comparison with earlier years 
employment in this important industrial 
group has recently been at a much lower 
level than factory employment. Removal of 
these series also accounted for most of the 
revisions made for earlier years in the index 
of total factory employment. Other changes, 
which affected mainly the movements of indi- 
vidual industry or group indexes, were the 
shift of the stamped and enameled ware series 


3 On the basis of experience with past adjustments, it seems likely 
that the index of total factory employment for the period since the end 
of 1935 will be raised further when subsequent census adjustments are 
— = accordance with the regular practice of the Bureau of Labor 
Statistics. 
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from the nonferrous metals group to the iron 
and steel group, the inclusion of tractor man- 
ufacturing in the series for agricultural im- 
plements rather than in that for engines and 
turbines, and the division of the knit goods 
industry into four separately weighted com- 
ponents. For the period since 1935 there were 
also numerous reclassifications of individual 
reporting establishments from one industry 
to another as well as additions of individual 
reports that had been received late and had 
not been included before. 

All except one of the 90 individual factory 
employment series now compiled by the Bu- 
reau were found to have a measurable degree 
of seasonal variation. Seasonal adjustment 
factors designed to eliminate this variation 
were computed separately for each series and 
the adjusted series were then weighted and 
combined to form the seasonally adjusted 
group and total indexes. In most cases the 
new seasonal factors differ somewhat from 
those previously used and for some series, 
particularly in recent years, these differences 
are substantial. The resulting changes in 
the monthly movements of the individual ad- 
justed series, however, are largely offsetting 
in the total index. 


FACTORY EMPLOYMENT 
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The combined effect on the Board’s index 
of changes in the underlying series and of 
revisions in the seasonal factors is indicated 


FEDERAL RESERVE BULLETIN 





OCTOBER 1938 


for the period since 1929 in the accompany- 
ing chart, which shows the revised index and 
the one formerly published. 

Method of seasonal adjustment.—The 
method of making seasonal adjustments was 
basically the same as that previously used by 
the Board.‘ Differences between the new 
seasonal factors and those previously used 
resulted mainly from a more extensive use 
of freehand curves as the base from which 
to measure seasonal variation and from the 
availability of additional data. 

Freehand curves were used to represent 
the cyclical movements of the individual em- 
ployment series wherever the twelve-month 
moving average appeared to be inadequate 
for this purpose. Twelve-month moving 
averages and the former adjusted indexes 
were generally used as guides in establish- 
ing the levels and turning points of the free- 
hand curves. In cases where the underlying 
series had not previously been adjusted for 
seasonal variation the accuracy of the free- 
hand curve was checked by comparison with 
a preliminary adjusted index computed for 
the series. Freehand curves were used to 
some extent in every series but they were 
especially helpful for series having sharp 
cyclical movements. 

The shortest of the individual employment 
series still cover less than 8 years, but it was 
possible on the basis of the additional data 
which have become available since the pre- 
vious revision to make considerable improve- 
ment in their seasonal adjustments. Four- 
teen of these 29 short series now have chang- 
ing seasonal factors whereas at the time of 
the last revision the period covered was too 
short for changes in seasonal variation to 
have become clearly established. Most of the 
remaining series now cover 15 years or more, 
but, in many cases, their seasonal movements 
have changed considerably in recent years 
and the addition of data for the last two years 








4 See FEDERAL RESERVE BULLETIN for December 1936, June 1934, 
November 1930, and April 1928. 
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provided a broader basis for the selection of 
seasonal factors. 

Tables.—Table 1 shows the Bureau of 
Labor Statistics’ revised indexes of total 
factory employment and payrolls, without 
seasonal adjustment. The Board’s revised 


seasonally adjusted index of total factory 
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employment is shown in Table 2 and indexes 
by groups and by industries are given in 
Tables 5 and 6. Table 4 shows the seasonal 
factors for 1938., Table 3 gives the initial 
year of each series and the average number 
of employees in the 1923-1925 base period, 
and in 1937, 
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TABLE 1.—-REVISED INDEXES OF FACTORY EMPLOYMENT AND PAYROLLS, WITHOUT SEASONAL ADJUSTMENT 


/ [Compiled by Bureau of Labor St 


atistics. 





. Janu- 
Year ary 
ER eee et Ene tae e 104. 5 
a eter ee eee 114.3 
see ‘e site iat 79. 5 
1922__.. ae . - 82.4 
Ee Se a A eee 100. 2 
see Ae eRe ee ee 100. 1 
I et ae - 96.6 
RR cr net Sor ae 101.0 
Ses Se ae 98. 6 
1928____ 3 > 95. 3 
ER eee ee 101.7 
1930_ Wee Ee a = iad ate ie |} 98.2 
Se RS PAS Sa ees | 80.1 
RE eee | 70.0 
1933 ct <3 
| ae eee 5 | 78.8 
ALLELE ET TENE TEE, | 86.6 
ER Te eee eae ek | 92.1 
1937. PERIAE NT SRE ARR SEOEY | 102.7 
SEE ni icc nacnscwacneanee aS | 
| 
, Janu- 
Year ary 

LA eee per eed a. cir Pee ye 93.8 
SSS ee eee inducement 119.1 
ESS a Se 80. 6 
Se 69. 6 
a at ha ad i iiabiin claves deaigahdbeain a 93.9 
aaa —- _| 98.9 
Pecan h-cce tahoe Sinise Wette din icin plan ts es das en sere alec hla eee 96. 0 
Nh i dn uate inca 101.6 
1927_- cucains, dinhtnik > a Wein ee 98. 6 
Se Saree eee tere at Fes 96. 6 
Sa Ps Se 2 e 103. 8 
a a a ea 96. 5 
es a eS a a ate hae oa marl neee RAE 70.3 
a a gS emnain 54.0 
I Sah sick bis ald Gb batek wieame sd acne alee 40. 3 
| SERN Se a ees * ¥ 56.1 
SS ry ea ee ek 7.5 
ee Se ee Pee UTES ee. 76.7 
| ALA SS S 94.4 
1938 Se a a oe a 75.0 


» Preliminary. 





Adjusted to Census of Manufactures through 1935. 
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June | July | gust 
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Pe Pa 

| 103.9 | 106.6 | 109.3 | 
110.1 | 107.5 | 107.4 
81.2 | 79.7] 81.1 
89.6 | 90.5 | 93.1 | 
105.7 | 104.6 | 104.8 
93.8 90. 6 92.0 
98.4 | 98.3 | 100.0 
100.8 | 99.7 | 101.8 | 
99.7 98.6 | 99.9 
98.5 | 98.4) 101.1 
106.8 | 107.3 | 109.2 
93.6 | 90.4} 89.7 
78.8 | 77.7 | 77.9 | 
63.2 | 61.0] 62.7 
71.6 | 76.2 | 81.3 
87.8 | 86.3 87.4 
88.3 | 88.9] 91.7 
95.9 | 97.1 | 99.9 


107.5 | 108.0 
81.6 81.9 





102. 6 
1114.0} 111.1 
| §2.3 | 82.0 
85.7 | 87.9 
105.1 | 105, 2 
100.1 | 96.8 
99.1 | 98.6 
101.8 | 100.8 
100.3 | 99. 6 
97.8 | 97.8 
106.7 | 106.5 
97.3 | 95.6 
81.2 | 80.6 
67.8 | 65. > 
63.9 | 66.8 
88.8 | 89.0 
91.3 | 90.0 
94.7 | 95.4 
108.8 | 108.9 
85.7 | 83. 4 
AYROLLS 


| 


| 
March| April | May 
| 


89.2 | 90.1 
122.3 | 123.0 
78.8 77.4 
73.6 | 77.0 
103.8 | 107.3 
102.0 | 97.6 
100.4 | 101.4 
104.9 | 103.5 
105.0 | 104.8 
101.3 | 102.3 
114.1 | 114.3 
98.5 | 96.1 
74.7 73.6 
49.6 | 46.8 
40. 4 44.4 
69.6 | 69.7 
74.4 yy es 
82.3 83.9 
109.3 | 109.7 
74.6 72.9 








TABLE 2.—REVISED INDEX OF FACTORY EMPLOYMENT, 


[Adjusted to Census of Manufactures through 
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102.1 | 102.9 
114.1 | 111.4 
82.5 82.3 
86.0 88. 2 
104.9 | 105.5 
100. 0 97.1 
99. 0 99. 0 
101.7 | 101.1 
100.2 | 100.1 
97.7 98. 2 
106.4 | 106.6 
97.0 95.7 
81.0 80.7 
67.6 65.3 
63.8 67.1 
88. 3 89.0 
90.8 90. 1 
94.3 95.7 
108.4 | 109.1 


85.4 | 83.7 














, | Au- 

June | July | gust 
92.7 95.6 | 101.7 

124.4 | 120.0 | 120.6 
75.6 | 71.6] 73.6 

80.0 80. 2 84.1 

107.2 | 102.9 | 103.1 
91.9 85.3 89. 1 

99. 2 97.5 | 100.1 

103. 7 99.4 | 103.8 
103, 2 99.1 | 102.5 
102.7 | 100.2 | 104.6 
112.7 | 108.6 | 113.5 
92.9 85.0 83.8 

69.9 | 66.6 | 66.4 

43.7 | 40.4] 41.4 

49.1 52.7 58. 6 

67.4 62.8 65, 1 

69.9 69. 1 74.0 

84.1 83.4 | 87.1 

107.0 | 104.6 | 108, 2 
70.8 70.6 | 76.9 








ADJUSTED FOR SEASONAL 


1935. 1923-25 average 


1 ' 
| , | Au- 
June | July | gust 
| Cae oe 
104.3 | 107.2 | 108.5 
110.4 | 107.8 | 106.4 
81.6 80. 2 80.6 
89.8 91.0 92.3 
106.1 | 105.6 | 104.7 
94.2 91.6 91.9 
98.9 99. 4 99.7 
101.3 | 101.0 | 101.5 
100. 1 99.7 99. 6 
98.7 99.2 | 100.4 
107.0 | 108.1 | 108.4 
93.9 91,2 89.0 
79. 2 78.7 77.5 
63.6 61.9 62.4 
72.2 77.4 81.0 
88.3 7.3 86.4 
89. 2 90. 1 91.1 
96. 7 98. 4 99. 3 
108.4 | 109.3 | 108.6 
2.4 82.9 | P85. 1 
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1923-25 average = 100] 
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102. 1 


83.7 
96. 6 
104.0 
95. 0 
102. 6 
103. 6 
100. 2 
103. 5 
109. 0 
88.7 
75.5 
67.2 
84.6 
85.9 
95, 2 
103. 2 
107. 2 
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103. 6 
114. 4 
71.9 
88.7 
105. 9 
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100. 8 
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De- a 
cem- | AVer- 
ber age 
113.9 106. 7 
88.0 107.1 
82.7 82.0 
99. 1 90.7 
101.1 103.8 
96. 1 96.4 
101.8 99.8 
100. 3 101.7 
96. 5 99. 5 

1 99. 7 

100. 7 106. 0 
82.9 92.4 

72.0 78.1 

65. 1 66.3 

79. 5 73.4 

85.6 85. 7 

94.0 91.3 

104, 4 97.8 
94.5 105. 8 


De- | 
com: |S 
ber age 
115.4 98.0 
95. 5 117.2 
72.7 75.6 
94.5 81.2 
102.7 102.9 
97.6 96. 0 
105. 5 101.1 
103. 6 104. 2 
100. 0 102. 4 
106. 9 103. 5 
101.2 110.4 
75.4 89. 4 
57.8 67.8 
42.4 46.7 
56.5 50. 1 
66, 2 64.5 
80. 4 74.1 





De- 
cem- Aver- 
hee age 
114.3 106. 7 
88.3 107.1 
82.9 82.0 
99.4 90. 7 
101.6 103.8 
96. 4 96. 4 
102.4 99.8 
101.0 101.7 
7.4 99.5 
103. 3 99.7 
101.9 106. 0 
83.8 92.4 
72.4 78.1 
65. 5 66.3 
80. 1 73.4 
86. 4 85.7 
94.5 91.3 
104.9 97.8 
95. 1 105, 8 








» Preliminary. 

















OCTOBER 1938 FEDERAL RESERVE BULLETIN 





TABLE 3.—INDUSTRIES INCLUDED IN INDEX OF FACTORY EMPLOYMENT 


























|Average number | Average number 
Initial | of wage earners Initial | of wage earners 
Industry and group year of | (in thousands) ‘ Industry and group | year of | (in thousands) + 
month-! 4 month- 
ly | | ly 
| series | 1923-25} 1937 5 series | 1923-25| 19375 
IRON AND STEEL AND T HEIR PRODUCTS, NOT } TEXTILES AND THEIR PRODUCTS !____.______]_..---.- 11, 629.4 |1, 767.2 
INCLUDING MACHINERY 892.3 | 994.2 Fabrics aw) st hi setentjeie 1, 105.6 {1,094.2 
Blast furnaces, steel works, and rolling Carpets and rugs_-_-_- .| 1923 | 33.9 32. 5 
mis ..... 7 1923 406. 4 487.7 Cotton goods_______- A . 7 1919 | 441.8 422.1 
Bolts, nuts, washers, and rivets _- —e 14.2 16.1 Cotton small wares co | 19381 | 157 14. 1 
Cast-iron pipe_________._._- 1923 22.5 | 16.6 Dyeing and finishing textiles 1919 65.1 | 74.7 
Cutlery (not including silver and plated Eee - | 1931 15.7 14.9 
cutlery), and edge tools : 1931 16.7) 15.7 Po ee ee 184.8 | 226.0 
Forgings, iron and steel - AES 1931 23.8} 16.5 Hosiery - = : | 1923 97.5 142.8 
Suita arate : 1919 | 51.4] 650.9 Knitted outerwear___- | 1923 34. 2 30.8 
Plumbers’ supplies a9 TOE: 1931 | 30.2] 24.9 Knitted underwear___._______- | 1923 46. 6 40.0 
Stamped and enameled ware 1923 | 33.2 57.0 Knitted cloth______- Sea 6.5 12.4 
Steam and hot-water heating apparatus } | Silk and rayon goods__- SeAEE 1919 125.7 98.0 
and steam fittings_- SETS 1923 43.2 | 37.2 Woolen and worsted goods_. | 1923 178.0 148.5 
Stoves______- 1923 | 47.0) 47.9 Wearing | : en Se, 607.9 
Structural and ornamental metal work 1923 49.4 39. 1 Clothing, men’s____- Te ..| 1919 182. 2 210.3 
Tin cans and other tinware 1931 | 30.2; 31.8 Clothing, women’s - con) See 127.7 235. 3 
Tools (not including edge tools, machine | | | Corsets and allied gs arments 1931 | 153) 15.6 
tools, files, and saws) euninate sa | 1931 | 17.9 17.6 Men’s furnishings 5a4 -----| 181 | 2@0/| 2.6 
Wie... a ane 1931 | 18.0 35.1 | Millinery........_._- Se .-.| OS) S28) me 
| } Shirts and collars = Sas ee ey tt ee 
MACHINERY, NOT INCLUDING TRANSPORTA- 
TION EQUIPMENT !_.............. : 885.5 |1,097.1 || LEATHER AND ITS MANUFACTURES !_____- a-e----| 9323.51 3159 
Agricultural implements (including trac- | | Boots and shoes_______- ae 212.6 206. 6 
Ee ae | 1923 44.5 |) 74.5 ae ee ee | 1919 | 54.7 50.0 
Cash registers, adding machines, “and | | 
calculating machines -___-__. --.----| 19381 | 13.9] 20.9 || Foop AND KINDRED Propvcts!_________. 2 eee % 
Electrical machinery, apparatus, and es nae “ _| 1919 | 162.4 | % 
IN So cn is ddacicsthan nattana damit ens as | 1929 | 222.4 255. 4 | Beverages__-__..._-- ‘ea eR Ne | 27.9 3. 0 
Engines, turbines, water wheels, and | | Butter____- ; ee 19.0 3 
a aaa .-| 1923 31.9} 33.0 Canning and preserving : , : 1929 | 83.6 ES 
Foundry and machine-shop products.....|_ 1923 | 397.5 | 439.1 | Confectionery -_____- Sd ees __...--| 1923 62. 4 .3 
WEGMIMM TONE «cs coo ces cceccie coco uns 1923 | 28.3 44.9 ae 1919 33.5 5.1 
Radios and phonographs ipdbos waitrcos 1929 | 29.4] 45.4} CO SEGRE AS | 1923 23. 3 0 
Textile machinery and parts | 3) SRT. SES Slaughtering and meat p ac king | 1919 126.7 5. 7 
Typewriters and parts. _.____- Ske 1931 | 14.0 21.3 Eh ER ee eee Pe es | 1931 | 8.2 .5 
| Sugar refining, cane___-- | 1919 | 14.7 0 
TRANSPORTATION EQUIPMENT !_____..-_------|........| 563.5 | 663.3 | | 
[| EES eee ea rres 1931 | 2.8 | 25.5 || ToBaccO MANUFACTURES...._..........___- L. -| 138.4 90.3 
| een ea aaa 1919 402.7 | 516.7 | Chewing and smoking tobacco and snuff 1923 15.9 9.9 
Cars, electric- and steam- railroad________ 1923 63.5 38.1 | Cigars and cigarettes__..............___- 1923 122. 5 80.5 
Locomotives --.-...--.--.----- ERTRAES, 19.4} 93] | + 
DRAM isa ois kicannmnachadd<eeuces : 1923 | 54.4] 60.4 || PAPER AND PRINTING !.__...................- } | §31.1 593. 2 
OS Ee as “1919 | 56.9 60. 6 
NONFERROUS METALS AND THEIR PRODUCTS '|________| 249.4 | 271.4 is. i Of Sea | 1919 | 120.6 137.8 
Aluminum manufactures_............---.| 1931 | 15.3} 25.1 | Printing and publishing: | 
Brass, bronze, and copper products. SORE 1923 | 65.1 | 79.7 | Book and job-_- Seteacasl See ees 142.5 
Cloeks and watches and time- recording Newspapers and periodicals aaaxcenl 98 | HES) BA 
ND 5 hisiociccugcawckiescadkdicnccuacel 200k eet cae 
CRUD Sete ont ik nin i Se acedine sive i: eee | 23.6 || CHEMICALS AND ALLIED PRODUCTS, AND | 
Lighting equipment______.._.________- _.| 1931 | 22.6 23.0 | PETROLEUM REFINING ? See So eS en 415.1 
Silverware and plated ware___ } 1931 | 17.0] 11.0] Petroleum refining. -___. ESE i 2.4 
Smelting and ne copper, lead, and | Other than petroleum refining ! 3 REED _..| 266.6 332.8 
Se AER Rie js | 1931 33.9 | 27.8 pi Ee eae ae |} 1929 | 57.0 77.8 
| | Cottonseed oil, cake, and meal_____| 1931 | 145] 13.9 
LUMBER AND ALLIED PRODUCTS !___- acd . |} 909.9 | 697.1 | Druggists’ preparations__....________ { 1923 | 13.7 15.7 
UD | 1919 172.9 | 162.6 | Me ee ee cat Set 5.9 §.2 
Lumber: Fertilizers........_--.------- APRN | 1923 | 185] 19.1 
Millwork__- Sea ateens hacen 1923 | 106.5 64. 6 | Paints and varnishes._..............| 1931 | 23.9 30. 6 
aS ER Te aR SS SS Re aes 1923 | 478.5 297. 2 Rayon and allied products seats ; 1929 |; 16.0 57.0 
| | OS ale ae pe ORE SSE is WS 15.4 
STONE, CLAY, AND GLAss Propvucts ! ‘ -| 350.3 | 282.2 | | } 
Brick, tile, and terra cotta. -------| 1923 | 102.1] 61.7 || RUBBER PRODUCTS.-.--- eee ere ere mee 
i ae RSET seas ee | 1919 | 36.9) 26.2 Rubber boots and shoes._._________- -| 1923 | 25.2 18.9 
J) eee } 1919 | 69.8] 75.0 Rubber tires and inner tubes_______- ..-| 103 | 7 63.6 
Marble, granite, slate, and other products | 1931 | 383] 18.8 Rubber goods, other__.............__-- } 1931 | 33.4 47.6 
Pottery . bcc eiind Citak 1923 37.4 31.1 | | | 
Total nondurable goods industries! __ ..|4, 042.1 |4, 347.8 
Total durable goods industries '____|__ ...|3, 851.0 |4, 005, 2 | | | 
| Total manufacturing ',*°___________)_- .-|7, 893. 1 |8, 353. 0 





1 This total includes allowance for other industries not currently reported. 

2 This —_ is a combination of chemical and petroleum groups less manufactured gas and includes allowance for other industries not cur- 
rently reportec 

3 Excluding manufactured gas; motion pictures; coffee and spices; and peanuts, walnuts, and other nuts included in manufacturing by the 
Bureau of the Census but not by the Bureau of Labor Statistics. Railroad repair shops are no longer classified as manufacturing industries by the 
Census and have been excluded from factory employment data by the Bureau of Labor Statistics. 

4 This table and indexes of factory employment shown elsewhere in the BULLETIN refer only to wage earners and other manual workers; 
supervisors, office workers, and other salaried employees are not included. 

5 Adjusted to Census of Manufactures through 1935. On the basis of past experience, adjustment to the 1937 Census will raise the figure for 
total factory employment somewhat and will make substantial changes in the figures for many individual industries. 
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Sep- No- De- 
Janu- | Feb- : Au- Octo- 
Industry and group March} April | May | June | July tem- vem- | cem- 
y grouy ary |ruary gust | ‘ber | ber | ‘ber en 
IRON, STEEL, PRODUCTS 
Blast furnaces, steel works !_._.........-- abc aie 99.0 | 100.5 | 101.5 | 101.0 | 100.5} 99.5] 99.0] 99.5 | 100.0 | 100.0 | 100.0 99.5 
Bolts, nuts, washers, rivets............----------- 100.0 | 101.0 | 100.0 | 101.0 | 101.0 | 100.0 | 99.0 | 99.0] 99.0 | 100.0 | 100.0] 100.0 
RRO BRNO Soe cn onic wnewecncensncon pecnmaeeneee 99.0 | 97.5 |} 98.5 | 100.0 | 100.0 | 102.5 | 103.0 | 102.5 | 101.0 | 100.0 | 97.5 98. 5 
CN ee ae 98.0 | 101.0 | 102.0 | 102.0 | 101.0 | 99.0] 95.0] 98.0 | 100.0 | 102.0 | 102.0] 100.0 
FS SEES REE Ree ae eee 101.0 | 101.0 | 101.5 | 100.0 | 100.5 | 100.0 | 97.0] 99.0 | 100.0 | 99.0] 100.0] 101.0 
Hardware !__.........---- ee ee er ah ci aed 100.0 | 100,5 | 101.0 | 101.5 | 100.5 | 100.0 | 99.0] 97.5] 99.5 | 100.5 | 100.0] 100.0 
Plumbers’ supplies eee ee 99.0 | 101.0 | 101.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 99.0 | 101.0 | 100.0 99.0 
Stamped, enameled ware !_.__.__......-.--------- 98.5 | 100.5 | 102.0 | 103.0 | 102.0 | 100.0 | 97.5} 97.0 | 98.5] 101.0 | 100.0] 100.0 
Steam, hot-water heating !._......-..- aatinewes aioe 96.5 | 99.5 | 100.5 | 100.0 | 101.0 | 100.0 | 97.0} 99.0 | 102.0 | 103.0 | 102.0 99. 5 
OSES SMe Ce aoe See ae er 84.0 | 94.0] 98.0 | 102.5 | 103.0 | 102.0 | 96.5 | 102.0 | 107.0 | 108.5 | 106.0 96. 5 
Strusturel, ocnemenmtel 1. ......................<2. 97.5 96. 0 97.5 98. 5 99.5 | 101.0 | 102.0 | 103.0 | 103.5 | 102.0 | 100.5 99.0 
Tin cans, tinware! __...--..------ RIN stoi aonsenseb aie 93. 0 93. 0 95. 0 96. 5 98.5 | 102.5 | 106.0 | 110.0 | 110.0 | 102.5 97.5 95. 5 
_. Sai SS Serene Sueno ned 100.0 | 100.0 | 101.5 | 100.5 | 100.0 | 100.0 99.0 98. 0 98.5 | 100.5 | 101.0 101.0 
IN soe 2a anh oa ean ane commen 100.0 | 100.0 | 101.0 | 102.0 | 103.0 | 101.0 | 98.0} 96.0] 97.0 | 101.0] 101.0 | 100.0 
MACHINERY 
Agricultural implements !--..-...--.------------- 102.0 | 103.0 | 105.5 | 106.5 | 103.0 | 101.0 98.0 94.5 94.5 94.5 97.5 100.0 
Cash registers, ete......---.-.-.-------------------| 99.5 | 100.0 | 100.0 | 100.5 | 101.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 99.0 
Electrical machinery ----------- ees Te 99. 0 99.5 | 100.0 | 100.0 | 100.5 | 100.0 | 100.0 99.5 | 100.5 | 100.5 | 100.5 100.0 
ase, Gareues, O00.'................<-.2<0---0s-as 94.0 | 99.0 | 102.0 | 105.0 | 105.0 | 104.0 | 101.5 | 100.0 | 100.5 | 97.5] 95.0 96.5 
Foundry, machine-shop products !________ seniannniea 99.5 | 100.0 | 100.0 | 100.5 | 101.0 | 100.0 | 99.5] 99.5 | 100.0 | 100.0 | 100.0 | 100.0 
NIN es ccna a emeaiaienntan 100.0 | 100.5 | 101.0 | 100.5 | 100.5 | 100.5 | 99.0} 96.0 | 100.5 | 100.5 | 100.5 | 100.5 
Radios, phonographs RR SR 95.0 | 88.0] 84.0] 84.0] 88.0] 98.0] 99.0] 108.0 | 116.0 | 122.0 | 112.0] 106.0 
RNIN Bo oe icteric nanan 100.5 | 101.0 | 101.0 | 101.0 | 100.0 | 100.0 | 99.5 | 100.0 | 98.5] 99.0] 99.5] 100.0 
| | ea eee arya es 100.0 | 99.0 | 100.0 | 100.0 | 100.5 | 99.0] 98.5] 99.0 | 100.0 | 100.5 | 102.0} 101.5 
TRANSPORTATION onmmmesein 
ES)... ace ac eich Rdneape eed omenepeuat 99.0 | 99.0 | 101.0 | 102.0 | 103.0 | 103.0 | 101.0 | 100.0 | 97.0 | 97.0] 99.0 99.0 
IN 2 sank cine mda otbenee malin ie GIN 104.0 | 106.0 | 107.0 | 106.0 | 105.0 | 102.5 97.0 88.0 82.0 97.0 | 102.5 103.0 
Cars, electric-, steam- welltoed 1-..........<: ene nce 92.0 | 97.0 | 102.0 | 106.0 | 107.0 | 105.0 | 100.0 | 102.0 | 97.0] 97.0] 97.0 98.0 
[Se 08 ae CTT AR A EAR IES 95.0 | 97.0 | 100.0 | 102.0 | 102.5 | 102.0 | 101.0 | 100.5 | 99.5 | 100.5 | 100.5 99.5 
I oti epannaninen shan Raees aegis 98.5 | 98.0 | 101.5 | 103.5 | 103.0 | 99.0 | 97.0} 97.5 | 100.5 | 101.0 | 100.0 | 100.5 
NONFERROUS METALS, PRODUCTS q 
NN a ane kesnensn Miiiiscnp<kehie 98.5 | 100.5 | 102.0 | 101.0 | 100.0} 99.5 | 98.0) 98.0] 99.5] 101.5] 101.5 | 100.0 j 
Seeeen, DION, OPPS 1... <2 conse ce cnccsccs 99.0 | 100.0 | 101.0 | 101.0 | 101.0 | 99.5 | 98.5 | 99.0] 100.0 | 101.0 | 100.0 100.0 ; 
RN UINDR coc wencnanenckeunwaskenxensai ----| 99.0 | 100.0 | 100.0 | 99.0} 98.0] 97.0 | 94.5] 97.5 | 101.0 | 103.5 | 106.0 | 104.5 
Oe oe icah wind mamismintwan casi eimai ieee 94.0 | 97.5] 97.0] 94.0] 92.0] 92.5] 93.0] 99.5 | 109.5} 115.5 | 112.5] 103.0 
Lighting equipment !___.......----------- icine 98.0 | 99.5 | 102.0 | 101.0 | 100.0 | 98.0} 94.5] 95.0 | 100.0 | 103.5 | 105.0 |} 103.5 
Silverware, plated ware__........----- ints wie mip wate 97.0 | 99.5 | 100.5 | 100.5 | 100.5 | 100.0 | 89.0 | 98.0 | 101.0 | 104.0 | 106.0 104.0 
ee 100.0 | 99.5 | 100.0 | 99.5} 99.5 | 100.0 | 99.5] 99.0 | 100.0 | 101.0 | 101.0 | 101.0 
LUMBER, PRODUCTS 
ER is cckech cinkinancwane nem pawesweseaieah 96.5 | 98.0] 98.5] 96.5} 96.5] 97.5} 98.0] 101.5 | 104.5 | 106.5 | 104.5} 101.5 
RE, SINE 86 on ranccdnbbsoecasctnammesiod 95.0 97.0 98.5 | 100.0 | 101.0 | 101.5 | 101.0 | 102.5 | 102.5 | 101.5 | 100.5 99.0 
Lumber, sawmills !____--_---- eabusane wana atbepe eet 91.5 | 93.5 | 98.0 | 101.0 | 102.0 | 103.5 | 102.5 | 104.5 | 104.0 | 104.0 | 99.5 96.0 
STONE, CLAY, GLASS PRODUCTS 
Brick, tile, terra cotta !_.......--------- te tele wesc 86.0 87.0 91.5 99.0 | 105.5 | 108.0 | 106.5 | 107.5 | 106.5 | 106.0 | 100.5 96.0 
SS SS Ee nea ee be eer ee aii eee —10.5 |—10.5 | —5.5 0.0 | +5.0 | +5.5 | +6.0 | +6.0 | +5.0 | +3.5 0.0) —4.5 
| OST SS SEO snenncdase asnens 95.0 | 100.0 | 101.5 | 101.0 | 101.5 | 101.5 98.0 | 100.0 | 100.5 | 101.0 | 100.0 100.0 
Marble, granite, slate__._....-- ssin aca ini ia = megrasmns tee 84.0 89.0 95.0 | 101.0 | 104.0 | 104.0 | 106.0 | 107.0 | 107.0 | 104.0 | 102.0 97.0 
LS a tatdentinnaswaanee 97.0 | 100.0 | 103.0 | 104.0 | 103.5 98. 5 92.5 97.0 99.5 | 102.0 | 102.0 101.0 
TEXTILES, PRODUCTS 
Fabrics 
Carpets, rugs !__..-.--- iceman cies Cnamemencin 97.0 99.5 | 102.5 | 101.0 | 100.0 | 100.0 99.5 99.5 | 100.5 | 100.5 | 100.0 100.0 
NS Ee ere re eee 102.0 | 102.5 | 103.0 | 101.5 | 100.5 | 97.5} 96.5] 95.5 | 98.0] 100.0 | 101.0] 102.0 
Cotton small wares_.--.--------- ee Keneseieg 99.5 | 102.5 | 105.0 | 104.0 | 100.0 97.0 95.5 96. 5 98.0 | 101.5 | 100.5 100.0 
Dyeing, finishing textiles !_...._.__- caamnendel 102.0 | 104.5 | 104.5 | 103.5 | 100.0 97.0 93.0 95.0 97.0 | 100.0 | 102.0 101.5 
ONS aE enn onan 100.0 | 102.0 | 102.5 | 101.0 97.5 0 97.5 | 104.0 | 103.0 99.5 98. 0 99.0 
OS eee ace keene Mah oe mits 99.0 | 100.5 | 101.0 | 100.5 | 99.5 | 98.0] 96.5 | 98.5 | 100.5 | 102.0 | 102.5] 101.5 
NS Rae eneme eee 96.0 99.5 | 101.0 | 100.0 | 100.5 97.5 95.5 97:5 | 105.5 | 108.0 | 103.0 96. 0 
Knitted underwear !.................--...-... 94.5 | 100.0 | 102.5 | 104.0 | 102.0 | 101.0 95. 5 98. 0 99.5 | 102.0 | 101.0 100. 0 
maeced Giotn 1... ..............-. aioe aeans Sieh 97.0 | 100.5 | 101.5 | 100.5 | 100.0 98.0 98.5 | 100.5 | 102.0 | 103.0 99. 5 99.0 
SS ae ee 102.5 | 104.0 | 102.0 99.5 93.0 93.0 96.9 | 101.0 | 103.5 | 102.5 | 101.0 102.0 
Woolen, worsted goods !___..........-..---.-- 102.0 | 105.0 | 100.5 | 95.5 | 98.0] 98.0] 97.5 | 101.0] 99.0 | 101.0} 99.5 | 103.0 
Wearing apparel 
eer tee ee 96.0 | 103.0 | 105.0 | 103.5 97.0 97.0 98.5 | 103.0 | 104.0 | 102.5 96. 5 94.0 
Clothing, women’s !__.._--....--.--- eee 97.0 | 104.0 | 108.5 | 108.0 | 103.0 | 93.5 | 82.5 | 100.0 | 104.0 | 104.5 | 98.5 96.5 
Corsets, allied garments !__....-- svat au cenmmete 98.5 | 101.0 | 103.0 | 103.5 | 101.5 | 99.0] 97.0] 97.5] 100.0 | 100.5 | 99.5 99.0 
RR 93.0 | 100.5 | 103.5 | 102.5 | 101.0 98.5 91.5 93.5 7.5 | 104.5 | 108.0 106. 0 
|, hese Sai ees ee 99.0 | 108.0 | 116.0 | 112.0 | 103.0 92. 5 76.5 | 101.0 | 111.0 | 103.0 90. 0 88.0 
Shirts, collars !_____- ashen ii nian i ape 90.5 | 100.0 | 103.0 | 102.5 | 100.5 | 99.0} 95.5] 99.0] 102.0 | 104.5 | 103.5 | 100.0 
LEATHER, MANUFACTURES 
SCM ino an na inna Seen lin aa eee 100.0 | 104.5 | 105.5 | 103.0 | 98.5 | 96.5 | 101.5 | 104.5 | 101.5 | 98.5] 91.0 95.0 
SD ccd. 5 akan can hack ame eaciaw pecans 100.5 | 102.0 | 101.5 | 100.5 | 99.5 | 99.0] 98.5] 98.5] 99.0] 100.0 | 100.0] 101.0 
Foon, Propucts 
ae eS oe anne emake aie 98.0 98. 5 99. 0 99.0 | 100.0 | 100.5 | 100.5 | 100.5 | 101.5 | 101.5 | 101.0 100. 0 
ee rarer ne men ena 91.0 91.5 95. 0 98.0 | 102.0 | 108.5 | 112.0 | 110.0 | 107.0 | 100.0 93. 5 91.5 
Re eS oe a ara wee ----| 93.0 92. 5 94.0 97.0 | 102.0 | 108.0 | 109.5 | 107.0 | 104.0 | 100.0 97.5 95.5 
te ENR ons. cnn ceecenkenwenesonts 61.0 59. 0 58.0 | 69.0] 68.0 | 87.0 | 131.0 | 180.0 | 207.0 | 133.0 81.0 66.0 
2 ee ee eee es 97.5 98.0 98. 5 94.0 91.0 89.5 86.0 91.0 | 111.5 | 118.0 | 114.0 111.0 
|. SEM ee pr ninehirwnk eeepc 99.0 99.5 99. 0 98. 5 97.5 97.5 | 101.5 | 101.5 | 102.5 | 103.0 | 101.0 99.5 
ES rere en eee 84.5 84.5 88.0 95.0 | 110.0 | 119.0 | 123.5 | 119.5 | 108.0 94.0 88.0 86.0 
Slaughtering, meat packing !____....-..---.----.-- 103.5 | 100.0 | 98.0; 97.0} 98.5] 99.5 | 100.0 | 99.0] 99.0 | 100.0 | 102.0 | 103.5 
SPE re ee ace ee 43.0 | 37.0 |} 39.0] 45.0 | 48.0] 52.0] 58.0] 84.0] 92.0 | 268.0 | 272.0] 162.0 
a eee ----| 95.5 | 99.0 | 99.0 | 100.0 | 100.5 | 102.0 | 104.0 | 102.5 | 101.0 | 100.5 | 98.5 97.5 
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TABLE 4..-FACTORY EMPLOYMENT: SEASONAL ADJUSTMENT FACTORS FOR 1938—Continued 








| 1 y ; ’ 
| , foe 
| Janu- | Feb- | , Au- | 5€P | Octo. | No- | De- 
Industry and grou Bader yy March} April| May | June | July ‘ tem- | vem- | cem- 
group | ary | ruary I gust | ‘bea | bet | ‘ber | ‘be 
; Caen aNE ween. ES SAT UP Ps A ee OL Cot, IE Be! Saw 
TOBACCO, MANUFACTURES | 
FE Tina <a ass as oak eateonenun sin teakin | 102.0 | 104.0 | 101.0 99. 5 98. 5 98. 5 97.5 98. 5 99.0 | 100.0 | 101.0 100. 5 
eT ee oe ewiadmd maida | 90.5 97.5 98. 5 97.5 98. 5 99. 5 99.5 | 102.5 | 103.5 | 105.5 | 105.5 | 101.5 
PAPER, PRINTING | 
8 SS ea cee ea ee ee ee ee 96. 5 97.5 98. 5 98. 5 98. 0 97.5 97.5 99.0 | 102.5 | 106.0 | 105.5 103.0 
ST ooo icd hans ccnsdceonnlceun a gli | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100. 0 
Book, job printing !__.____.___.__- © _-| 101.0 | 101.5 99.5 99.0 99. 5 97.5 98. 0 99.5 | 100.0 | 100.5 | 101.0 103. 0 
Newspaper, periodical printing !________________- |} 99.5 | 99.5 | 100.0 | 100.5 | 100.5 | 100.0 | 98.0) 97.5 | 100.0 | 101.0 | 101.5 102.0 
CHEMICALS, PETROLEUM 
PN NN nd dw cneuubwndnndeseus 99.5 | 99.0] 99.0 | 99.5] 99.5 | 100.5 | 100.5 | 100.5 | 101.0 | 100.5 | 100.5 100. 0 
Other than petroleum 
GE es Fee eee ae 98.5 98. 5 99.0 99. 5 99.5 | 100.0 | 101.5 | 100.5 | 101.5 | 101.5 | 100.5 99.5 
Cottonseed oil, cake, meal !_____._________- _-} 112.0 | 112.0 | 106.0 | 82.0] 68.0 | 62.0] 58.0 | 70.0 | 130.0 | 142.0 | 132.0 126.0 
Druggists’ preparations !_.....__...-_-_---__- 100.0 | 101.5 | 101.5 | 100.0 | 97.0} 96.5 | 95.0] 98.0 | 101.5 | 103.5 | 103.0 102. 5 
(0 ee ee REP aR OES | 99.5 98. 0 98.5 98. 0 98.0 99. 5 99.5 | 100.5 | 102.0 | 102.5 | 102.5 101.5 
I os oS ia at apeaaalas : 100.0 | 110.0 | 149.0 | 160.0 | 108.0 74.0 70.0 72.0 89.0 90.0 86.0 92.0 
DE ROD nc oan andacemeneowinn 97.5 99. 0 99.5 | 101.5 | 104.0 | 103.5 | 100.5 | 98.0 99.0 | 100.0 99. 0 98. 5 
Rayon, allied products !______._.--..-_-_---__| 101.0 | 101.5 | 101.5 98.0 98. 0 97.0 99.5 | 100.5 | 101.0 | 100.5 | 101.0 100. 5 
Ee eo 5 cL cn abe asaaciineaeaiewes 97.5 | 100.0 | 101.5 | 100.5 | 99.0} 99.0 | 98.0) 98.5 | 102.0 | 103.5 | 103.0 97.5 
RUBBER PRODUCTS 
Rubber boots, shoes !________.-_.---- junimabtceaaas | 101.0 99.0 | 100.9 98. 5 96.5 95. 5 96.5 | 101.0 | 103.0 | 103.0 | 102.0 104.0 
Rubber tires, inner tubes !,5________- sini canta 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 
OE CE DUNE Scie cada ce denies awanwns 99.0 | 100.5 | 101.5 | 102.5 | 101.5 99.0 97.5 96.5 98.5 | 102.0 | 101.5 100. 0 









































1In these industries there was evidence of progressive change in seasonal movement from year to year. Seasonal factors for previous years 
may be obtained from the Division of Research and Statistics. 

2In computing the seasonally adjusted index the seasonal factor is subtracted (algebraically) from the unadjusted index; for discussion see 
page 953 of FEDERAL RESERVE BULLETIN for December 1936. 


3 No seasonal variation in employment has been evident in the paper and pulp industry nor, since 1934, in the rubber tire and tube industry. 
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Year and month 


August 
September 
October 
November 
December 


August See ee 


October 
November 
December - ----------- : 


1921—January 
February 
March 


icin ncnsecess 
I ittesiraxonnn snc 


1922—January 
February 
pearen........... 
SRS ees 





a aig ce hse ai aes 


ic cid abe kee wien 


August 
October 


December - ----- inaamne 


1023—January ..........-....- 


October. .......-------- 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100) 
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TABLE 5.—FACTORY EMPLOYMENT: INDEXES BY GROUPS 


























Durable goods Nondurable goods 

Total || I Trans- ra Lum- | Stone,} Total || »»4,_ | Leath- Tobac- Chem-| Rub 
otar | rom | Ma- | porta-| ° | + clay, | non- || ,.°% | er, |Food,| co |Paper, | 7 

dur- || steel, | chin- | tion | Tous | ber, lass | dur- |! es, | manu-| prod: | manu-| print: | i¢als, | ber 
able || prod- ” = ~ |metals,} prod- as prod- i < pr petro- | prod- 

sends ll wets ery | equip-) pod- | ucts prod- |} able ‘ucts fac- | ucts | fac- ing | eum | uct: 
os ment oon S | ucts | goods S| tures tures cts 
REARS sh |, 100.1 assceae] SEO T G4 ----|| 98.8 | 108.1 | 114.5 | 113.4 | 96.0 |_--...-_}-.2_ LL. 
eas | Se Sl ees eee 89.6 | 89.8 |... 99.0 | 98.5 | 109.6 | 111.3 | 103.4 |.-----_|--2 Loe. 
SRS 2 | 66.8 -------| 76.6 | 72.2 }.......]/ 926) 86.6] 93.3 | 108.3 | 88.0 }......_/-...... 
5 eee || 84.2 ~esenee| 0:4) GE8 EU. SO! 8.8) 966 | OS + ORE '1.......]..2.... 
104.1 || 104.1 104.8 | 101.5 | 100.4 | 103.6 |} 105.2 | 106.6 | 101.4 | 105.7 | 99.2 | 102.9 102. 6 
96.4 97.0 96.8 | 98.3 98.9 96. 4 94.9 | 96.3 98.3 | 98.8] 99.7 96.8 91.8 
99. 5 98.9 98.4 | 100.2 | 100.7 | 100.0 99.9 | 97.1 | 100.3 | 95.5 | 101.1 | 100.3 | 105.6 
102. 5 || 102.3 | 107.4 | 99.1] ---.-. 100.3 | 103.8 | 100.9 99. 9 96.6 | 99.7 | 90.9 | 104.1 | 106.5 105. 1 
96.5 97.1 97.0 | 93.9 99.9 | 102.3 |} 104.0 97.7 | 100.2 | 93.4 | 104.1 | 104.2 105.7 
97.7 97.0 | 104.9 | 96.2 |---_-_. 92. 1 95.7 | 101.6 |} 101.3 95.6 | 103.8 | 90.7 | 105.0 | 103.0 111.1 
106. 2 || 103.3 110.2 | 95.2] 93.8 | 105.9 |} 104.8} 98.5 | 111.1 83.9 | 111.3 | 115.7 111.0 
87.6 89.9 | 104.9 | 80.2 |..--._- 75.8 | 80.2) 96.9 92.9 | 91.2 | 107.8 | 78.3 | 108.0 | 109.4 85.9 
7.7 70.3 72.4 | 56.0 | 63.7 |, 87.9 87.2 | 84.3] 95.6) 72.1 96.3 | 95.4 73.9 
8 57.4 58.0 | 43.6 | 46.7 | 79.2 77.9 | 81.2] 88.6] 65.6] 85.5] 85.6 67.6 
5 65.8 62.6 | 49.9) 49.4] 88.5 90.5 | 87.2] 100.3] 63.1 86.7 | 97.1 79.1 
3.0 80. 2 76.3 56.6 | 61.6 97.8 96.7 94.0 | 119.2 68. 1 97.4 | 110.8 88.8 
3 87.1 86.3 | 63.6 | 66.6 | 100.7 || 103.5 | 96.1 | 120.1 65.4 | 102.0 | 112.5 85.4 
5 99. 0 96. 2 ais k 73.9 | 103.8 |} 106.7 95.8 | 123.8 | 65.5 | 105.8 | 115.4 90. 4 
: 111.4 108.8 76.6 80.6 | 107.6 |} 108.5 97.7 | 128.7 65.3 | 111.7 | 125.3 96. 8 
ce eet eee, eens 86.8 | 75.8 }.....-- 90.0 | 103.1 | 121.9 | 129.8 | 94.6 |_..-._|..-___. 
ARES 2 re $6.6 | 74.9 |....... 83.9 | 102.4 | 117.7 | 127.4] 94.2 |... __|_-_ 2 

1S Be 5S ee ae wet | 76% foccccce 86.2 | 102.3 | 112.7 | 125.8 | 94.3 |__-.___|...___- 

ie Sen. £4 Sa eae Brit i ee Pancccee 91.1 | 103.4 | 113.6 | 126.7 | 93.9 |__---___|_-____. 

02.4) 10.7 |....... 88.7 i ee 95.9 | 106.0 | 111.9 | 128.7 | 92.8 |_..--__}_-____- 

te ee ee 88.6 | 89.8 |....__. 100.4 } 107.5 | 112.1 | 112.9} 95.3 |... ._}-L2.__- 

Ste = % aaa aes 02.5 | 84.4 |....... ¥ 106.3 | 108.1 | 113.0 | 101.2 | 96.8 |_-.--_-|_L 2 

Di secs 103.7 | 113.6 |- er 93.4 |-...___|} 106.0 | 109.8 |} 112.1 te a 2 a ae 
seh cuban 103.5 | 117.4 |__- eee 90.4 }--_._--|| 105.6 | 110.6 | 113.0 95.6 | 97.4 |__- Sicecdeie 
eww and wat *&) See eee 103. 8 oo oh See 105.6 | 112.4 | 114.8 | 100.0 96.9 |.__ i 
eco a 100.9 | 126.2 }.......|-......] 105.3 91.6 |-.._.__|} 106.7 | 115.1 | 113.1 | 114.7 98.2 |... TART 
caus 107.3 | 130.6 |_-__- ------} 108.2 | 91.9 |-._____}} 108.8 | 116.4 | 115.9 | 114.0 | 100.4 |__. etheedn 
ode oat 112.3 | 1384.1 |.-...__].....--] 106.7 | 94.2 |...___]} 109.1 | 115.7 | 115.3 | 118.9 | 102.8 |___ bchieee 
euaae OS Fe! 5 2 ee eee 93.7 |.-.--.-|| 107.7 | 112.3 | 112.1 | 112.2 | 101.7 |___ sissies 
sak ation UONEL ) ae en 91.4 |--__.__|| 109.7 | 113.4 | 111.5 | 112.7 | 103.3 |_- ekeeie’s 
epee ee: 111.1 | 133.8 |.-...__]--.--..] 99.3 | 88.6 |-.._.__|| 100.9 | 113.2 | 113.3 | 116.3 | 103.5 |_-- a ateat 
aT! 106.4 | 131.4 |_-.-___}-------] 91.8 | 89.6 |..__.__}} 109.2 | 110.8 | 113.5 | 111.1 | 103.7 |__- eee 
ae 110.5 | 132.7 ..---|-------] 85.4] 89.8 |-..___.|| 106.4 | 106.1 | 113.7 | 110.6 | 103.9 |__- ean 
pinata 112.0 | 133.3 |. ee: 79.6 | 90.4 |-..---.|; 99.2] 97.7 | 112.3 | 109.9 | 105.9 |_- Stora 
HIS 109.1 | 130.8 |. _..----| 87.3 | 88.5 |-.-.-..|| 96.9 | 93.9 | 109.9 | 109.4 | 105.6 |__- —— 
naa ea) | Sak 8s eee eee Ce Oe ee 95.0 | 83.9 | 108.1 | 109.0 | 104.9 |__ ae 
RMS 8 108.4 | 123.1 2 eee 87.2 |......-|| 90.3 81.5 | 104.2 | 106.9 | 104.3 |___ Samat 
WEST || 102.9 | 117.8 sesccen) (68) CAP Loc SRS) 27.6) See | ee t FOR 6 t......|......- 
LL eee | OL. 4.) 390.5 |. ..... “ 72,3 | 88.3 |.-.....]| 727] 751} 96.2] 100.5 | 98.8 j|.......}._.._.. 
oiasabee Jie’ So 5 on oe ee ee eee ee Oe eee See ea eee 
Ane Lise 3) ae 75.4 69.8 |.......|| 81.9 77.6 | 93.4 | 105.3 wf) ae eee 
uaa clam 2 Se Sees 76.5 | 70.1 |-------|| 87.0} 80.7 | 92.4 | 100.3 | 92.4 |__- euocate s 
Jeinsatea ST ME fewnsce [ovenaccl OOe 6S gf ee 81.8 | 92.1 | 109.4 | Se ee 
eek. 66. 1 DR iiswnuastacscncct, ee 5 ee 85.7 92.6 | 110.8] 82.8 |.......]....... 
Lawes tie. | a ee ee eee oe ae ee ae. 2) ee ee 
PE 55.7 69.2 |... Sexe cel i a The ® [csncucall Sel wae 92.4 | 110.4 2 oa eee 
scent 59. 6 fy ome Sees. Ss tee, | eee es ee Ae ee fe eee ae 
ica dad 61.8 yg SE I 72.7 |-..----}| 100.9 | 92.5 | 93.6 | 109.4  - SAS Ree 
Samuiema 66. 1 _ 5 SS er a 72.0 |....---|| 100.4 91.9 | 95.4 | 109.4 if 5 oe i: 
amma 69.8 2 See eee 72.6 |......-|| 98.4] 91.1 96.6 | 106.6 | 88.8 j.-----_}.__ LL. 
aatinaael PG MCS lewenconloce 81.9 | 73.6 |--...._|| 97.8 | 92.6] 93.1 | 105.4] 88.7 |_- rae 
ol Stas 7.6 ND Cee eee 74.3 |.......|| 96.9 | 93.2 Jee ea 2 ee ee 
ees ef ee i 93.7 | 74.9 |_....- | 98.3] 93.2] 93.9] 103.8] 91.3 |---| 
Neer ae le 4. age. & 2 ee 2 96.9 | 79.4 j....-..]| 94.6] 91.9] 94.3 | 104.2] 90.1 |....-..].-.___- 
oat FRO -, =) RARER ese 95, 2 kh See | 92.9] 90.0 Lae SS oe SS ees Sees 
— 81.4 | 2 es 98. 5 84.6 |-...-..|| 92.9 | 90.6] 93.9 | 103.8 | 90.9 |__- iad 
BO 86.6 | 80.1 |... —_ 100.9 | 84.9 |--._...]| 93.3 | 93.1] 95.4 | 103.8 | 90.8 |_- ides 
Joni es 88. 4 80.1 |.. itil 100. 4 oy ee es eee Pes Fe SD ee ee 
aeuceelh ee _* 3 ee 7 99. 7 a eee 97.1 99.2} 98.0] 110.9] 93.2 |_......].-._._- 
es J: < ike = 5 =e ee ft be. 5 2 98.8 | 101.9 | 96.4 | 108.4] 93.7 |---.---|__-___- 
|| 93.1 EE EE oat Jo fine, Oe ee 100.0 | 103.2 | 97.1 | 108.4 | 94.2 |---.-._]__.___. 
Pare |} 95.8 | 92.7 |... iaccws) ee 92.9 |....-..|| 102.4 | 105.6 | 99.7 | 106.8 | 94.4 |.......]....._. 
sare oe | 98.7] 97.4 |-- ee Seen 4 peo oS ee Oa ee eS 2 ee, Ae 
100. 2.|| 101.6 O03) 304.6 [.....-2 99, 2 97.0 | 103.1 |} 106.0 | 109.2 97.0 | 110.1 96.3 | 100.5 111.4 
101.6 || 101.6 | 102.3 | 104.1 |_..___- 99.9 | 97.7 | 103.6 || 106.3 | 109.3 | 98.5 | 107.7 97.2 | 102.1 114.2 
103.0 || 102.7 | 104.3 | 106.3 |_...--- 100. 6 97.4 | 104.9 |} 107.4 | 109.5 | 99.3 | 109.2} 99.3 | 102.6 115.3 
104. 2 |} 103.3 | 107.1 | 107.4 |_.._.-- 100.7 99.4 | 105.7 |} 108.1 | 110.0 | 101.4 | 110.1 | 100.2 | 102.3 114.9 
105.0 |} 104.9 | 108.1 | 107.0 |_...--- 101.4 | 100.6 | 106.0 || 108.7 | 108.6 | 101.1 | 107.2 99.8 | 108.0 114.8 
106.3 {| 107.8 | 108.5 | 108.1 |..__--- 102.7 | 101.9 | 106.0 || 108.1 | 107.9 | 102.0 | 106.5-| 100.7 | 107.0 | 111.4 
106. 4 |} 106.5 | 109.8 | 107.5 |_..___- 103.6 | 103.4 | 104.8 || 107.4 | 105.1 | 102.4 | 104.7 | 100.2 | 105.4 | 103.3 
105.9 |} 107.2 | 108.3 | 107.4 |.-_--_- 103.4 | 102.1 | 103.6 || 105.4 | 105.1 | 102.8 | 102.7 | 100.2 | 104.4 92.3 
105.3 || 105.6 | 108.0 | 108.6 |__._-_- 102.6 | 102.5 | 102.4 || 103.5 | 104.3 | 103.4 | 103.4 99.4 | 102.0 85.8 
104.4 || 104.4 | 105.2 | 111.1 {_---_-- 102.0 | 101.4 | 101.1 || 101.1 | 103.4 | 103.6 | 103.7 99.6 | 100.2 86.4 
104.2 |} 103.0 | 105.3 | 112.4 |___..-- 102.0 | 100.1 | 100.8 || 100.4 | 103.6 | 103.3 | 102.8 | 99.3 | 101.0 89. 2 
103.0 || 100.9 | 103.8 | 111.6 |--.--.. 101.0 | 100.2 | 100.3 |} 100.1 | 102.7 | 102.0 | 102.2 | 99.3 | 100.0 91.4 
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TABLE 5.—FACTORY EMPLOYMENT: INDEXES BY GROUPS—Continued 


{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average—100] 







































































Durable goods Nondurable goods 

Year and month Total | Iron Trans- i Lum- Stone,| Total | Tex- Leath- Tobac-) Ch | Rub 
dur- || steel, Ma- | porta-) rous | ber, | “8¥, | 9°D- |! tiles, | ef» | Food, |” “o'|Paper, | cals | ber. 

able || prod- chin- | tion metals,| prod- glass | dur- prod- a prod- manu-| Print- petro- | prod- 

goods | ucts | SFY | CaUlP-) prod- | ucts prod- | able || ‘ucts | ,{@¢- | Ucts | “fac. mg | leum | ucts 

| ment | ‘cts “| uets | goods ~ | tures caves | _ 

| 
1924—January _--._._-.----- 103.1 || 102.8 | 103.2 | 109.4 |.-.---- 100.2 | 101.1 | 100.4 || 100.2 | 101.1 | 102.1 | 103.3 | 100.0 | 100.0 92.6 
Ponruary............... 103. 2 |} 105.4 | 101.4 | 106.9 |_-..--- 101.1 | 100.9 | 100.5 || 100.4 | 100.6 | 103.0 | 102.3 | 100.2 | 100.2 92. 1 
(See 103. 1 || 106.2 | 101.0 | 105.0 |....--- 100.9 | 101.7 99.7 99.0 | 101.3 | 101.4 | 101.1 | 100.0 | 100.2 92.0 
Apt. ...... | 101.8 |} 105.7 | 100.2 | 100.3 |-------} 100.2 | 102.1 98. 2 96.1 98.6 | 100.6 | 101.4 | 100.3 | 100.2 90. 4 
|. Ses -| 97.8 || 99.2 96. 4 > | Se 99.4 | 100.3 96. 4 94.3 95.6 98. 6 98.4 | 100.2 | 100.4 89.6 
BRR cabinet ine vews ac 93.9 || 94.8 2.9 BS f-.-c0-] GS 98. 1 94.5 || 92.6 92.3 96.9 | 97.3 | 99.8] 94.6 88.3 
Pe tesidscsndcccsscdee!| a oe 89.7 ear 95. 4 95. 7 92.3 || 89.0 90.8 96.7 99.3 98.2 | 94.2 84.5 
pS SRS ee 90. 6 88.6 89.7 | ee 95. 6 97.3 93.2 || 90.3 91.9 97.2 99.8 98.3 93.9 85.0 
September-__._-___--- -| 91.2 89.8 89. 6 84.8 |......-| 96.4 96.8 94.4 || 91.6 94.3 97.5 | 98.3 99.8 | 93.3 92.8 
ae 92.5 91.8 90. 4 | 97.4 96.8 94.9 93. 7 96.0 95.7 90.2 | 99.6} 93.4 94.4 
November-_..__------- -| 92.9 92. 2 90.9 a 97.6 97.1 95.4 || 93.7 96. 3 96. 6 97.3 99.6 94.3 99.6 
December -__-____-_-- | 95. 5 96. 5 93.3 90.5 98. 4 98.3 97.3 | 96. 1 96.7 99.0 96.9 99.7 95. 6 99.3 
1026-—Janmary . ......<........ | 97.6 || 100.4 95.0 92.2 100.5 | 99.0 98.4 || 97.4 97.7 99.7 98.0 | 100.0 96.3 99.9 
February Fs | 97.9 || 100.9 96.4 90.9 | 100.6 99.6 99.2 || 98.6 98.6 | 100.4 96.4 | 100.6 96.8 101.4 
March 98.0 || 100.8 95. 9 93.0 |} 99.8 99.9 99.3 || 98.8 99. 1 99. 5 97.5 | 101.2 97.9 102. 3 
, ee eS 98.4 || 98.9 96.8 | 97.2 |. | 100.0 | 101.2 99.6 || 99.8 98.6 | 99.4 93.4 | 101.2 | 99.4 102.8 
ase oietln ckecdat ap 98.4 || 97.9 97.7 98.7 | 99.4 | 100.3 99.4 99.5 97.8 98.7 96.9 | 100.8 98. 2 106. 4 
Wihckedéwecccctacas 98.3 97.3 98.0 | 99.8 | 100.2 99.6 || 99.8 95.1 99. 2 94.7 | 100.7 98.9 108. 6 
ce Syasaueeae 98. 4 96.8 98. 6 Wie |.-<-<<- 99.7 98.3 | 100.5 101.1 96.1 | 100.1 95.3 | 101.0 | 100.8 109.9 
[ee 98.8 | 96.9 99. 2 98. 8 | 99.8 | 100.7 | 100.7 || 100.8 | 96.9 | 100.3 95.7 | 100.8 | 101.0 110.6 
September-__..._.._---- 99.7 |} 96.9 | 100.3 | 101.4 |_____- | 100.5 | 101.4 | 100.1 99.2 | 97.0 | 101.0 94.2 | 100.9 | 102.4 108. 3 
i Se 101.6 || 98.0 | 102.6 | 106.8 | 101.0 | 102.1 | 100.6 || 100.7 97.4 99.9 | 95.2 | 101.9 | 103.0 104. 2 
November-..........--- 103.0 || 99.4 | 104.8 | 110.0 | 101.0 | 102.1 | 101.2 || 101.6 96.2 | 99.8} 93.6 | 102.2 |} 103.7 105. 1 
December . ............- 103.9 || 102.5 | 106.3 | 108.4 |_._.__- 101.1 | 103.2 | 101.1 || 101.2 | 94.6 | 100.2 | 94.4 | 102.4 | 105.2} 107.4 
1926—January - -..----..------ 103. 9 | 103.0 | 106.8 | 106.3 |--..__- 101.1 | 104.1 | 101.6 |} 101.4 95.2 | 101.2} 91.4 | 103.2 | 105.3 108. 9 
(0, Seat 103.8 || 103.0 | 107.6 | 105.1 |-----_- 100.9 | 103.7 | 101.1 100. 5 95.6 | 100.2 92.3 | 103.0 | 105.2 107.3 
March__-- annunca) MCE ed | Meee | Oe anne 100.7 | 101.5 | 100.8 || 100.3 95.0 99.8 92.1 | 103.4 | 105.3 106.8 
a ocacanknonmaexan 102.8 102.9 | 106.8 | 101.1 |-....-- 101.2 | 101.4 | 100.6 99.9 94.4 99. 2 92.2 | 103.8 | 105.6 105.7 
a Cepeaey £ 102.0 102.0 | 106.9 | 96.5 {--.---- 100.9 | 102.9 | 100.4 99.4 95.0 99. 4 89.9 | 104.0 | 106.9 102.8 
PU vncliwatnecnedeamel 102. 2 |} 101.9 | 107.1 97.9 100.7 | 104.1 | 100.4 98.7 95.7 99. 4 92.4 | 104.2 | 107.9 102. 4 
(ERTS dh anuAwneencuncuce 102.4 |} 102.2 | 107.6 | 98.4 |------- 100.7 | 104.6 | 99.5 97.6 | 96.3 | 99.4} 90.3 | 104.0 | 107.4 97.5 
Ms ink hedinitnn obtuse 102.8 |} 102.4 | 108.2 | 98.9 |----__- 100.7 | 105.4 | 100.3 98.3 96.9 | 99.9 | 80.3 | 104.3 | 107.7 105. 4 
September-_-_----------_- 102.9 || 103.0 | 108.3 4, | 99.8 | 105.5 | 101.1 99.6 97.7 99.9 89.7 | 104.9 | 107.6 107.7 
7) 102.4 |} 102.5 | 108.6 | 96.0 |--_--- 99.8 | 104.9 | 101.4 |} 100.4 98.7 99.8 89.7 | 105.4 | 107.2 108. 9 
November.............- 101.4 || 101.9 | 106.9 2 99.1 | 104.4 | 101.4 || 100.5 99.3 99.7 89.6 | 105.7 | 106.8 105.0 
December - -.--------- .-| 100.2 || 100.5 | 106.6 | 91.3 |----_-- 98.6 | 102.9 | 101.8 | 102.2 | 99.6} 99.0} 90.2] 104.7 | 105.9 103. 1 
E 1927—January - ..---.--------- 98.7 |} 99.3 | 105.6 ff 97.3 | 102.3 | 102.2 || 102.6 98.9 | 100.4 89.6 | 104.0 | 108.2 102. 4 
d ee 99.1 || 99.3 | 105.6 + | es 96.3 | 102.0 | 102.4 || 103.1 98.1 99.9 91.3 | 104.7 | 107.8 102.8 
(SS? 98.6 || 99.6 | 104.0 We bigecess 94.9 | 103.0 | 102.3 102.8 98.3 99.5 | 91.6 | 104.7 | 108.0 103. 6 
i, eee 97.9 | CRS 1 WAS] G7 i..--... 93.4 | 102.4 | 102.4 || 103.1 97.7 | 100.1 92.9 | 105.0 | 107.2 106. 6 
May..-.-.-- 97.6 || 98.9 | 102.9 , 2] SRS 94.0 | 101.4 | 102.4 103. 5 98.1 | 100.0 92.9 | 104.0 | 105.4 109. 3 
June........-- 97.2 98.4 | 103.4 =e 93.6 | 100.5 | 102.9 103. 9 98.5 | 101.7 94.6 | 103.8 | 104.3 108. 9 
a 96. 2 97.4 | 102.2 ol 94.0 99.2 | 103.0 105.4 97.4 | 100.7 96.1 | 103.5 | 103.9 105.8 
August_.-_-.--- 96.1 96.4 | 102.0 87.8 “ 93.9 98.3 | 102.9 || 105.8 98.1 | 100.3 90.4 | 104.3 | 102.8 106. 3 
September--.----- 95.1 95.8 | 100.7 3) ae | 93.7 7.8 | 102.8 || 105.2 98.0 | 100.7 96.2 | 104.2 | 102.3 105. 5 
October -.--------- 94.6 |} 94.6 | 100.8 | 84.2 |--.---- | 93.3 97.4 | 102.2 || 104.4 97.4 99. 4 95.8 | 104.1 | 100.7 105. 1 
No vember peSeE eee 93.6 || 93.2 99. 5 83.3 a 92.4 98.0 | 102.0 104.4 95.8 5 95.5 | 104.0 | 100.6 104.7 
Dec ember - -------_----- 93. 1 | 93. 1 99. 0 | eee 91.0 | 96.7 | 101.5 || 104.1 95. 7 99.2 | 93.4] 103.9 | 99.7 106. 8 
1928— January RES OE ee an 93.0 || 92.8 98.8 84.8 |.----- 91.0 97.0 | 101.4 | 103. 4 96.4 99.7 94.4 | 104.0 99.0 108.0 
¥ ebrwary............... 93.9 || 94.4 99.1 86.8 |....-- 91.4 95.9 | 101.5 102.9 96.9 | 100.9 92.1 | 104.5 | 100.1 110.0 
| | Sa 94.4 |} 95.3 TAS) Gre t.-..... 92.0 | 95.9 | 101.2 || 101.8 | 96.9} 102.4 | 92.0 | 103.8 99.9 108. 6 
Cee 94.7 95.7 | 100.1 oS’ Se 91.6 | 94.4 | 100.6 || 100.9 | 95.4 | 102.6] 91.3] 103.5| 99.5 106. 7 
May..--.--- 95.9 96.2 | 102.3 | 92.0 |--.---.-- 91.2 | 95.7 | 100.3 || 99.7 95.4 | 102.7 91.5 | 104.5 | 99.2 106. 3 
June 97.1 97.2 | 103.7 4 | ae 91.6 95.4 | 100.3 || 99.9 95.9 | 102.5 91.0 | 104.8 | 101.1 106, 2 
i ieds ta cne ans eakenn 97.8 | 96.7 | 104.8 Bae f-«..-.- 91.4 95.9 | 100.6 || 99.8 95.3 | 103.4 86.2 | 105.1 | 101.7 111.7 
{EE Sas 99. 6 98.1 | 107.0 | 102.8 |--_._-- 92.3 96.7 | 101.2 || 100.2 94.8 | 103.9 92.3 | 105.6 | 101.9 113.6 
September_....--------- 100. 4 98.0 | 108.8 | 105.4 |---.--- 92.6 95.9 | 101.3 | 99.6 95.1 | 104.3 90.6 | 105.6 | 104.2 115. 2 
OO Se 101.0 | 98.4 | 110.0 | 105.6 }.--_-_- 93.0} 95.1 | 102.3 || 101.4 95.0 | 104.7 90.4 | 106.4 | 107.5 116.4 
November--_-_---------- 102.0 |} 99.9 | 111.7 | 106.0 |---..-- 93.6 | 94.4 | 103.3 || 102.8 94.7 | 106.7 89.4 | 106.9 | 108.4 116.3 
December - __----------- 102.5 || 100.9 | 113.4 | 103.9 |--.---- 93.8 95.4 | 104.1 || 103.4 95.6 | 108.6 88.9 | 106.7 | 110.4 115.0 
} 
1920—January -...........---- 104. 4 |} 102.2 | 117.1 | 107.0 |---- 94.5 | 96.4 | 103.9 || 103.2 | 95.3 | 108.9 85.7 | 107.3 | 112.2 115.9 
Wouruery........-..<... 105.4 || 101.7 | 119.1 |} 110.3 |-.----- 95.0 95.2 | 104.5 || 103.3 95.4 | 109.1 86.8 | 109.1 | 113.2 115.9 
_ RP 105.8 |} 101.9 | 121.6 | 109.1 |------- 95.0 94.3 | 104.8 || 104.0 | 95.1 | 108.5 85.8 | 109.1 | 114.8 116.4 
° SR ESERE See 106.8 || 102.9 | 124.0 | 108.7 |--.--_- 95. 6 94.3 | 106.1 || 104.8 | 95.5 | 113.5 | 86.3 | 109.5 | 116.5 116.3 
hada + 107.4 || 104.0 | 126.9 | 106.9 |-..---- 95.9 94.3 | 105.7 || 105.4 97.2 | 109.4 84.8 | 110.3 | 114.0 116.4 
, ee _-| 108.2 || 105.2 | 130.0 | 105.4 |...---- 96. 3 94.0 | 106.0 || 106.0 97.6 | 109.2 84.4 | 111.3 | 114.6 115.1 
(. Sees Ce ee | A 8 ee 7.5 | 93.7 | 107.1 || 106.5 |} 98.4 | 112.1 83.6 | 112.1 | 116.3 115.4 
Ame. .......-.........| WRT ed | St Bee es bes. 98. 0 94.9 | 107.3 || 106.3 99.4 | 113.2 85.0 | 112.6 | 116.9 113.3 
September_-_......-...--| 108.2 || 105.4 | 130.4 | 104.2 |....-_- 96. 7 94.0 | 106.5 || 105.4 | 100.8 | 111.1 83.0 | 114.3 | 117.5 110.4 
J! 106.4 |} 103.8 | 129.7 | 95.2 | 93.4 | 106.8 || 105.7 | 102. 112.4 81.9 | 113.8 | 118.3 105. 6 
November.........-.---| 102.8 || 102.1 | 125.1 . j =e 92.7 92.1 | 105.8 || 104.0 | 104.0 | 112.9 | 82.2 | 113.7 | 117.7 96. 2 
December - -_.--_------- 99. 3 | 98.9 | 120.3 S| ee 90. 3 89..1 | 104.3 102.4 | 100.7 | 112.1 | 78.2 | 113.7 | 116.4 93. 6 
! 
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{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 
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| Durable goods Nondurable goods 
| Trans-| Non- Stone,| Total Leath- Tobac- 

Year and month Total || Iron, | ygq_ porta- fer- | Lum- clay, | non- Tex- er, |Food,| co Paper, Chem-| Rub- 

dur- || steel, | 4); : rous | ber, Ae tiles, : icals, | ber 

chin- | tion glass | dur- manu-} prod- | manu-| print- 

able || prod- : ; |metals,) prod- prod- ‘ - ; petro- | prod- 

soods || ucts ery | equip-\ prod-'| ucts prod- | able ‘ucts fac- ucts fac- ing aetna 

goon: ‘ ment ‘cane * | uets | goods * | tures tures ‘ ; 
—_——_—— . — a! cae a Ree = —s — | ee ee i a a 
1990—Jantary ........--...-- 98.0 || 98.7 | 118.4 SS eee 88.3 87.0 | 103.1 |} 101. ¢ 98.1 | 110.4 81.6 | 112.9 | 115.6 93. 0 
OS Se eS 96.5 | 98.7 | 116.1 {aes 85. 6 85.9 | 101.3 || 98. ¢ 96.2 | 109.6 79.8 | 112.2 | 114.8 91.3 
SS eee 95.1 |} 96.7 | 114.3 — oS 84.6 86.1 | 100.2 || 97.0 95.3 | 109.0 79.9 | 111.8 | 113.3 90. 5 
BU eke naancerebnd 93.8 || 96.3 | 111.9 | 84.3 |_-..--- 82.6 | 85.6.) 100.1 || 96.8 | 95.3 | 109.8! 80.3 | 110.8 | 1124] 91.7 
SO ee ee 92.2 || 95.8 | 108.9 ae 80. 7 84.0 99. 0 94.9 93.8 | 109.0 81.1} 110.7 | 111.5 90. 4 
Se eee 89.7 || 93.1 | 105.8 ge 78. 1 81.9 97.9 93. 8 92.6 | 108.3 80.3 | 109.6 | 110.7 88.8 
tinny pied enie's tenn 86.3 || 89.9 | 102.1 eee 74.7 78.6 95.9 90. 4 90.8 | 107.9 79.8 | 108.5 | 110.4 84.9 
OOS SE ars 83.4 || 86.1 99. 4 3 1 71.4 76.8 94. 3 89. 0 89.3 | 106.6 75.4 | 107.2 | 108.8 83.7 
September__.-_-.-.-_--- 81.2 || S32) 97.9) 760 }......- 68.6 | 75.9 | 93.8 | 88.9 | 87.7 | 106.7 | 76.9 | 105.1 | 107.2 80. 4 
| Rene 80.2 || 81.8 96. 0 Jl 68. 0 75.2 | 92.9 88. 4 86.1 | 105.4 75.4 | 104.0 | 104.6 79. 2 
November........-.---- 78.4 || 80.0 | 93.6] 74.9 |... 65.7 | 73.7} 91.9|} 88.0] 85.6] 103.7] 74.3 | 102.4] 102.8 78. 1 
Decwme ......-.-..--. 76.5 | 78. 6 91.2 U7 ee 64.0 72.7 90. 7 | 87.1 83.2 | 101.4 75.7 | 102.0 | 102.0 78.9 
1931—January................| 74.7]| 77.4] 89.4] 68.7] 783] 62.2] 70.3] 89.7|| 85.6] 83.2] 101.3] 74.1] 100.6|1008| 77.4 
CT ne 73.3 || 75.7 87.7 67.3 77.1 61.2 | 69.5 89. 1 86. 1 82.5 99, 2 75.9 99. 6 99. 1 75.4 
ID ands weno orn een 72.6 || 75.3 85.7 68. 6 76.3 59.9 | 69.2 89. 2 87.8 85.0 98.0 75.1 99. 3 95, 2 72.7 
ee one 72.0 || 75.0 84.4 68. 1 75.9 59.5 | 68.4 89.5 88.9 | 85.3 95.8 74.3 98.9 | 98.4 73.6 
| EE eee 70.8 | 73.0 82.2 68. 6 75.1 59.0 67.7 90. 1 89.7 85.8 96. 4 74.3 98. 6 98. 1 75. 4 
ao 69.0 |) 70.5 79.4 7.6 73.8 57.8 66. 6 89. 0 88.9 85.7 95. 6 73.0 | 96.7 96. 4 76.0 
eae PER ee 67.3 || 70.1 76.3 66. 1 73.9 56. 1 63.4 89. 6 90. 4 87.6 95. 4 72.8 95.9 95.1 75.1 
OS Rs 65.7 || 68.8 74.1 65.9 70. 2 54.6 61.7 88.8 89.6 87.8 | 95.2 71.7 95.7 93. 3 73. 2 
September-__-- tin nce 64.2 || 66.1 72.4 66.3 69.1 53.0 | 60.3 7.3 87.8 85.7 94.8 70.6 | 93.8 92.4 73.3 
ETS ---| 61.9 || 64.4] 70.4] 61.4] 67.2] 51.4) 57.9] 85.4 ]/ 84.8] 82.1] 93.0] 69.6| 93.5] 92.3 71.1 
November.-....-.-.-.-- 60.9 || 63.8 68.9 61.4 66. 6 50. 3 56.2 | 83.8 83. 4 78.4 91.3 69.0 92.2 91.3 72.0 
December - .__----.----- 60.6 || 63.8 68. 3 64.1 66.3 48. 3 55. 2 83.8 83. 4 82.0 91.3 65.8 91.4 90.9 71.3 
1932—January __.._....-.----- 59.8 || 63.2 | 67.0} 63.2] 65.6] 48.1] 53.4] 83.2]| 825] 81.7] 90.2] 69.5| 90.9] 91.2] 70.7 
ee 59. 2 62.5 | 66.3 63. 4 65. 0 47.4 52.7 83.0 82.4 82.6 90. 2 67.3 89.7 90.7 70.6 
(EE ees 57.4 61.0 64.1 62.0 63. 3 45.4 51.0 81.7 80. 1 83. 3 89.6 | 66.1 89.0 | 89.2 69.6 
( 22 ereee e-| 55.0 59.4 60.9 56. 6 60. 6 44.4 49.2 79. 6 76.1 82.5 89.2 | 65.4 88. 0 89.1 68. 1 
| ERS 53.2 || 57.7 | 587) 56.3] 58.0] 42.8] 46.0] 77.0]} 72.1] 79.0] 893] 64.0] 86.1] 87.7 67.0 
ES ee eee 51.9 56. 4 56. 1 57.3 56.7 41.9 43.4 74.8 69. 1 78.1 88.8 65. 3 84.8 81.3 67.8 
PE cai caccanhas geete 50.1 54.1 53. 4 57.3 51.9 41.0) 42.8 73.0 66.8 76.3 86.6 | 64.9 83.7 79.8 66.0 
VS SEES 48.8 53.3 51.6 52.5 54.0 40.5 | 42.6 75.4 72.9 79.2 | 86.7 64. 1 82.1 78.7 65.0 
September_-___.--------- 48.7 || 54.0 | 50.9 | 48.6) 54.3] 41.6] 43.8] 79.4 |) 80.6] 81.8] 87.8] 64.7] 83.1] 83.3 64.9 
eee 49.4 |} 55.3 | 51.4 | 46.9] 55.2] 43.1) 45.4] 81.4]/ 83.9] 845) 88.9] 65.1] 83.6] 846 66. 2 
November-.---- RN 50.3 || 56.2] 51.7 | 49.9] 56.0) 43.4] 46.0] 81.4]) 83.7 | 85.1] 885] 65.6] 82.9] 85.4 67.4 
ee 49.9 55.3 52.0 48.7 55.7 43.7 45.0 80. 4 82.7 | 80.4 88.8 65. 1 82.0 86.0 67.4 
1933—January - -__----- Jeti 49.1 53.8 | 50.3 | 50.4 | 54.2 | 43.2 | 43.4] 80.0], 80.9} 81.2] 90.4] 63.4] 81.9] 86.5 65.7 
ED (0st caenveacocs 49.0 55. 3 50.7 48.3 53. 4 42.7 43.5 | 80.2 80.7 81.1 91.4 61.9 | 82.0} 87.1 65.7 
sic cecuintr am eucnde 46.8 52. 6 49.4 43.3 51.4 41.2 42.1 76.9 75.2 | 80.4 90.9 56.6 | 80.6 | 85.8 63.7 
Se ae 7.5 54.3 50. 3 42.3 52.3 42.1 42.0 79, 2 79. 1 80. 4 94.7 56. 4 80.4 86. 2 63.7 
eee ee 50.1 || 57.6 52.5 45. 1 55. 2 44.6 43.7 83.4 84.8 85. 1 97.5 63. 4 81.4 88. 9 67.6 
June_- 54.6 63. 2 56.8 49.2 59. 7 48.4 48.4 88.9 94.4 89.9 | 98.1 64.8 83. 4 93.3 75. 1 
SSSR se 60.0 || 70.1 60. 7 57.8 64.1 52.3 52.7 94.1 || 103.6 | 92.7 98. 1 64.2 | 85.6] 97.7 83.3 
0” See eee 64.8 76.3 67.2 | 62.5 70. 2 54.8 55.4 96.4 || 103.0 93.8 | 102.4 64.6 | 90.0 | 103.6 93.4 
September-.............- 67.8 78.4 70.6 | 69.0 73.4 57.2 55.4 7.1 || 100.2 92.9 | 108.8 63.7 93.0 | 107.5 94.9 
October - _.----- TRESS 67.9 || 76.9 | 72.9] 68.7) 73.2] 57.4] 54.8] 97.2 |) 98.6 | 92.9] 111.4] 65.2] 94.1 | 109.2 94.0 
November........-..--- 66. 3 75.3 73. 2 61.4 72.4 56. 6 55.0 95.3 95.7 89.8 | 109.9 | 66.3 93.7 | 109.8 92.0 
December. -......-.---. 66.3 || 75.1 | 72.7 | 63.1 | 70.7] 56.3] 56.0] 93.2 || 91.8 | 86.9 | 109.6] 65.4] 93.7] 109.4 89. 2 
1934—January . ..........-..- 67.0 || 74.3 | 72.6) 69.9) 7L1] 54.4] 59.1] 93.7 |) 92.7) 88.3 | 109.3] 63.0] 93.8] 110.4 87.9 
ol Se 70. 2 76.7 74.8 81.4 73. 1 55.3 60.0 97.1 98. 3 92.0 | 111.1 67.2 | 94.8 | 112.0 90. 6 
tack ko cacs a kerctis 73.4 79.8 79.0 89. 4 76.7 55.9 61.0 99.7 || 100.9 | 94.1 | 116.7] 69.8 | 95.7 | 112.2 93.7 
een 76.0 83. 1 82.4 93. 1 77.9 56.7 62.7 | 100.0 || 101.9 | 96.0 | 114.3 71.4 97.4 | 112.2 96.0 
May. 77.2 86. 2 82.7 92.3 79.6 58. 2 64.1 | 100.3 || 101.6 98.8 | 116.9 | 67.3 98.2 | 109.3 96. 7 
OS ERS ae ee 76.9 87.6 82.4 91.0 78. 1 57.1 63.9 99. 2 99.2 | 96.2 | 119.4 68.2 | 98.0 | 109.9 93.5 
eee 75.8 87.4 81.6 87.4 76.3 56. 4 62.4 98. 4 97.2 | 95.0 | 119.9 67.1 97.4 | 110.7 90. 1 
CS SEERA Pere 73. 4 79.8 81.4 84.9 76.0 56.4 60.7 98.7 96.6 | 94.9 | 124.2 69.7 97.8 | 111.5 86. 6 
September-.-......-.--- 71.3 76.0 79.2 | 80.7 75.0 56, 2 60.7 | 90.8 78.7 91.0 | 125.1 68.8 98.2 | 110.2 83.7 
eae 70.3 75.7 78.7 74.1 75.4 56.9 | 60.1 98.0 96.6 | 91.3 | 125.3 68.3 98.6 | 109.9 81.2 
November... ..-------- 70.4 || 76.4) 78.9] 71.4] 76.91] 57.3] 621] 98.1 96.8 | 95.4 | 123.37) 67.1 | 99.2 | 109.9 81.4 
December - ....--------- 72.9 78.7 80. 1 79.9 79.0 58. 1 62.2 | 99.3 99. 4 95.6 | 123.7 67.8 | 99.6 | 110.5 83. 6 
1935—January .-....---------- 76.6 || 82.6 | 82.5 | 90.3 | 80.6 | 60.2 | 64.1 | 100.4 |} 102.9 | 95.5 | 119.8] 68.4 | 100.0 | 110.9 86.6 
EE awagtanasren 79.2 || 85.0 | 84.4) 96.7 | 82.8] 62.0] 64.8 | 100.4 || 102.6 | 95.7 | 120.9 | 65.1 | 101.1 | 110.8 87.6 
a ey 80.1 || 85.7 | 86.7 | 98.0 | 83.4} 62.2} 64.8 | 100.8 || 103.0 | 96.4 | 119.8 | 65.5 | 101.9 | 112.1 87.3 
CS eee 80.4 || 85.9 | 87.4 | 97.4] 84.6] 62.7] 64.5 | 100.7 || 102.9] 97.3 | 121.0] 65.4 | 102.0 | 111.9 86.3 
EE Bee 79.7 || 86.1 | 86.5 | 94.9 | 84.7 | 61.4] 65.0 | 100.0 || 102.0 | 95.9 | 120.8 | 64.8 | 101.8 | 111.7 85.6 
i hcatisiesh misrnim assealaie 78.3 85. 6 86.4 91.6 84.8 57.9 66. 1 99.6 || 101.8 93.8 | 119.7 65.8 | 101.7 | 113.4 84.9 
Pe etidedinnceccnweeane 79.7 85.7 88.4 89.9 | 84.9] 62.4 66.8 | 100.1 || 102.0 | 94.8 | 120.8 65.8 | 102.2 | 112.4 82.4 
3 Sa ee 81.4 m2 89.9 92.4 85. 4 65. 6 7.0 | 100.2 || 103.2 | 95.6 | 119.3 64.4 | 102.2 | 113.0 83. 2 
September-...........-..- 82.3 7.8} 92.4) 89.5] 87.9] 66.8] 67.1 | 100.8 || 104.2 | 96.2 | 120.3 | 64.9 | 102.4 | 112.3 84.4 
|) See 84.3 89.9 94.2 | 94.9 90. 9 66.9 | 68.2 | 101.4 |) 105.0 | 96.0 | 118.9] 64.9 | 102.4 | 113.9 85.0 
November......-..-....- 85.7 |} 91.2 | 95.1 | 99.3 | 92.1 | 67.3 | 69.6 | 102.0 || 105.9 | 97.2 | 119.4 | 64.5 | 102.8 | 113.9 85. 1 
eee 86.4 || 92.5 95.0 | 101.1 92. 4 67.4 70.4 | 102.3 || 106.3 98.2 | 120.1 65.2 | 103.4 | 113.4 85.6 
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TABLE 5.—-FACTORY EMPLOYMENT: INDEXES BY GROUPS—Continued 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average—100] 
















































































‘ Durable goods Nondurable goods 
Non- P 
Trans- Stone,| Total ‘ay, | Leath- Tobac- . 
Year and month Total iron, Ma- | porta- fer- | Lam- clay, | non- hy e€x- | "er, | Food,| co | Paper, c hem- Rub- 
dur- || steel, : : rous | ber, . tiles, f icals, | ber 
chin- | tion glass | dur- manu-| prod- | manu-| print- 
able || prod- ; |metals,| prod- prod- - : petro-| prod- 
sods || ucts | FY | CQUiP-) Hrog-’| ‘ucts | Prod- | able || ‘nets | fac- | ucts fac- | ing | eum ts 
—s ment re ucts | goods tures tures _ — 
| 
| 
| 86.6 92.7 95. 4 99.4 92.9 | 68.9 69.9 | 101.7 || 105.1 96.8 | 120.2 64.2 | 103.1 | 112.8 85.3 
| 85.2 91.2 95.6 95.1 92.1 67.9 67.7 | 100.0 || 102.4 94.7 | 118.8 64.2 | 103.7 | 111.0 84.7 
85. 5 91.3 96.9 94.7 90.9 68.0 69.4 | 100.1 || 103.0 93.4 | 120.0 64.2 | 104.0 | 112.1 75.0 
87.5 93.4 99.3 98.9 90.7 68. 4 71.9 | 100.8 || 103.4 92.4 | 121.0} 64.2 | 104.4] 111.4 87.0 
89.4 95.8 | 101.7 | 100.9} 91.9 69.9 72.4 | 101.6 || 103.7 93.3 | 122.2 65.3 | 104.7 | 113.5 88.6 
90. 6 97.7 | 102.9 | 102.4 | 93.6 69.9 73.9 | 102.5 |} 105.2 93.1 | 123.0 65.0 | 105.0 | 113.6 90. 2 
92.4 || 100.4 | 104.1 | 104.0 95.1 71.6 76.0 | 104.2 || 108.1 94.6 | 123.8 65.4 | 105.0 | 115.9 91.7 
PE ive nda gence 92.8 || 102.0 | 104.4 | 102.0 97.1 72.0 75.7 | 105.4 || 109.4 95.4 | 125.9 66.1 | 106.2 | 116.1 92.7 
September___..-..-...-- 93.8 || 103.1 | 106.4 | 101.1 98.9 73. 2 76.0 | 105.7 || 108.7 97.2 | 126.3 66.3 | 107.4 | 118.8 93.9 
Ontenet...<........<..- 95.4 |} 105.0 | 108.3 | 104.2 | 101.4 73.4 77.2 | 106.0 || 108.4 97.9 | 126.2 65.9 | 107.9 | 119.0 96.4 
97.7 || 106.1 | 110.5 | 112.6 | 103.4 74.1 77.1 | 107.6 || 110.8 | 100.0 | 126.8 67.3 | 108.7 | 119.7 98.7 
100.6 || 108.6 | 113.7 | 119.1 | 105.8 75.5 78.9 | 109.1 || 113.0 | 102.0 | 128.8 66.9 | 109.3 | 120.3 100.8 
100.3 || 109.8 | 115.6 | 109.8 | 104.8 77.1 79.7 | 109.9 || 114.4 | 101.7 | 128.4 66.8 | 109.9 | 122.0 101.0 
102.1 |} 111.4 | 119.2 | 110.7 | 108.5 76.9 82.6 | 109.8 || 113.4 | 100.3 | 129.9 66.2 | 110.9 | 122.6 101.1 
104.3 |} 113.5 | 121.6 | 114.1 |] 110.1 78.7 83.4 | 110.2 || 113.4 | 100.4 | 130.4 66.2 | 112.8 | 123.7 96. 0 
106.2 || 115.6 | 124.2 | 118.4 | 112.4 78.9 83.4 | 110.4 || 113.7 | 100.0 | 130.4 66.1 | 112.9 | 125.9 95.8 
107.4 || 117.1 | 125.6 | 122.1 | 113.0 79.4 82.4 | 110.6 || 113.7 | 100.5 | 128.7 65.3 | 113.3 | 126.9 103. 1 
106.6 || 108.7 | 128.9 | 123.4 | 113.0 80. 2 82.0 | 110.0 || 112.4 | 100.9 | 128.0 65.0 | 113.3 | 128.5 101.6 
108.6 || 115.8 | 130.3 | 123.0 | 113.6 80.7 81.4 | 109.9 |} 111.2 99.6 | 131.6 65.7 | 112.8 | 128.7 96.9 
108.3 || 116.0 | 130.7 | 123.4 | 112.7 79. 1 80.1 | 108.9 || 109.9 97.7 | 129.6 65.0 | 112.4 | 129.0 98. 5 
September___._......__- 107.6 || 115.4 | 130.0 | 124.5 | 110.8 77.3 80.8 | 106.8 || 106.4 95.8 | 127.9 64.7 | 112.7 | 128.5 97.5 
2 eee 105. 4 |} 112.2 | 128.0 | 125.4 | 106.2 74.4 79.4 | 104.7 || 102.4 94.5 | 127.1 64.0 | 112.0 | 125.8 96. 1 
November.-__.--....---- 99.8 || 104.6 | 120.7 | 119.4 | 103.4 70. 2 77.7 | 101.3 97.0 90.5 | 127.3 64.2 | 110.1 | 122.9 89.7 
December -...-.....---- 91.9 97.0 | 112.8 | 101.2 97.2 66. 2 74.1 98.1 93.4 89.0 | 124.5 64.3 | 107.4 | 117.7 85.1 
1938—January .............--- 83.7 88.2 | 104.8 80.9 | 90.4 64.1 69.8 96.0 90.6 89.5 | 124.7 60.7 | 106.4 | 114.8 78.0 
ae 81.0 85.7 | 100.0 77.0 88.4 63. 6 67.6 | 96.4 92.2 89.9 | 124.2 64.2 | 106.1 | 114.4 74.1 
ee 79.0 83.8 | 96.9 73.3 86.5 | 63.4 65.7 95.4 91.4 89.9 | 122.4 64.6 | 105.6 | 112.7 72.4 
pS SS 76. 2 81.6 92.8 68.3 84.5 61.9 64.9 94.1 89.4 89.8 | 120.4 64.9 | 105.0 | 110.9 72. 2 
Sar ss 74.1 80.2} 89.1 65.1 82.4 60.9 63. 4 92.9 87.6 87.1 | 120.0 64.8 | 103.7 | 110.2 71.3 
} ae 71.9 77.8 86.0 61.1 81.3 59. 9 63. 2 92.4 87.4 84.4 | 121.2 65.2 | 103.0 | 108.4 71.3 
Seer 70.7 77.4 83.3 56.9 82.0 60. 2 63. 4 94.5 92.1 88.4 | 122.2 61.9 | 103.0 | 108.3 69.5 
pO ee RE 72.1 79.3 85.1 56.4 84. 6 61.7 64.4 97.5 96.8 89.1 | 123.4 63.7 | 103.7 | 110.9 74.3 





} 
| 
| 
| 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES 


{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 















































| Iron and steel group 
naene paves oa ae 2 . ‘ai ime 
Year and month — oom | Cast- | “om | Forg- | , | Plumb-} Stamped, ar vane | Tin- * 
[Reed [Re ceid teed Us AUN ieee Hes enam- 10t- S¢oyac | tural, | cans, en ire- 
e~ed — | 8 | edge | '™®5 | ware | sup- eled | water | 5'°V8S! ona: | tin- | TOS | work 
Recow al | Bil | PM | tools | plies | ware | heating mental | ware | 
; ea) 
| | 
| | | | 
1923 ‘ 104.5} 112.5] 96.0] 99.6 116.5 | 101.6) 89.9 110.1 102. 2 106.0 104. 4 101.0 | 105.7 93.1 
1924 ‘ 97.1 | 89.5 101.6 102.4 97.4} 96.6 100. 1 95.7 97.7 95. 0 97.7 100.0 102. 2 100.0 
1925 ; 98.4 |} 98.0 | 102. 4 98. 0 86.1 | 101.8 | 110.0 94,2 100. 1 99.0 97.9 99.0 92. 1 106.9 
1926 } 101.0 Pe eS 0 as ; 12 96.9 102.6 104.2 TY et ay SESE eT = 
1927 95.7 96. 0 101.8 94.6 65.5 93.0 | 96, 7 93.0 99.3 96, 2 106. 1 98.4 91.7 120. 4 
1928 5 eee eee eee eee UO ee Ce ee ee Cee 
1929 | 103.2 114.0 87.8 89.5 | 87.8) 101.7 92.5 120.5 91.6 99.3 111.2 104. 3 107. 6 124. 2 
1930 ; Ae OY f S eee ie) SR Tee “al a ee 106. 3 78.3 83. 1 _ 5 2) ee Eee oh 
| 68.4 74.2 71.5 74.2 41.9} 70.3 | 65.1 85.4 67.1 69. 4 76.0 83.7 60. 4 95. 6 
1932 | 67.8 55.2 | 46.3 67.4 32.1] 58.9] 48.3 79.5 47.4 55.0 49.7 73.3 48.8 87.6 
1933 : 22.9 59.8 42.1 64.5 33.41 63.4] 52.6 97.2 51.6 64.3 43.3 77.3 53. 5 97.9 
1934 i “62 76.0 57.5 80.0 46.3 76. 5 46.3 131.9 58.9 78.4 54.3 88. 6 64.6 124. 1 
1935 st <ey 60.3 81.9 51.5} 80.8 | 66.6 150. 5 62.7 88.9 55. 2 91.0 | 70. 4 139.7 
1936 | 105.4 69.9 84.6 58. 6 85. 5 | 75.9 160, 2 75.6 98. 2 69.1 99.5 | 83.2 164. 2 
1937 | 120.0 73.7 93.7 69.4 99.0 | 82.6 171.6 86. 1 102.0 79. 2 105. 4 98. 4 194.8 
—_- = —SS  OEEESE_|_OPLS_(— bE ——SS ee ee | | | 
1923—-January.-...._.-- | 100 RRS RES a 2 eee 117 102 120 i a Soeectte 
February ----..--- | 101 a ee ES Tee: a eas 116 101 108 a mae te NaN 
Es | 102 (hy RE, SESE a 115 104 1°9 Ue ee ee 
ERE 102 SES) ae 117 105 110 1) Sore lL edcwae et Gwolacas 
er 105 ,_., 2) CSTE, SERS 102 a 117 105 108 |S SRESESAS OS Cee 
June.-.- ----| 109 3 eS eee | 103 x: 114 105 109 107 S “ 
FURY... ecnt 107 | a | eee | BOE lescessxs 114 105 lll | ee — 
ae ae ; _ EER | 2 Seeeeree 107 103 103 | ee a A 
September... ___. By yon _ 3 Wayeeee cacninel BAe 104 102 i a 5 eee eee Renee 
October____..----! eee a SEES, EERE th ee 100 100 99 108 |--- Saekt-. 
November_____- "Re i SSE, EE RG SE 98 98 99 107 odamligaak Deutnnneaae 
December---_--_- a i ae: Snes | Se 101 97 99 105 
| | | | 
1924—January-_-.._____| 4 ae 4 eee eee iy Sere 104 99 96 105 : 
February ---------| |. aes ___ RE Es | 102 oe 110 97 98 105 SEER, WIEN Oe ao ambi 
March....._..__. = Spee __) Baetate esters ee 7 aes 109 100 97 fA Deana, Fatalities 
Ce Sea 2 fees "hE? ORT ae See 105 103 97 CS SRE: Eee 
ec ae ees |) ee Rewer a ee yee 100 102 96 | iexsunal Sosaee 
Pe Sets is es “Say ae pes a aes 93 99 95 | ae ees Deriens 
ee ee | __ Sea |_| SPDT IE ay ee 88 97 88 3 Rae exits EEN 
eS  ) ee ht CRS, (BS EN __ 9 SS 89 96 93 ae See, PP 
September______- | 87 Steet nl Pe Re = a 85 96 94 Ae ees ae eee 
October... .......| i a seecdion i 88 96 95 , (Seen NS SRe 
November-__-__- at eee i ane paces fees 87 95 94 ek os (ERE Soe 
December af 4 ae 5 rE: PEER | ae 90 92 96 i. ae : 
1925—January- .____- ; | Ee 1 eee! Bee ee 91 98 7 SEE, COO Poe eee 
February____- a 5 ee 1 NS Deamee ft 92 97 100 _ i eS Ce ae 
March... ___- : Ot aaa -| i REE TE: 1 aS 92 97 98 hea. = iw : 
April___- 100 |_-- MO Taviinsaculessvcene | 91 97 95 _ A) Sees eeGnn Widennken x 
 SaSae et ee a _. 1 SS RSE eT A ESS 92 97 96 _ | eee ae ce Gpae 
ee BR SE oe RISES aS PRE | ae 93 97 98 | Se | eee 
July. phen Be Usend =| oy eee ist na i 91 98 95 eee a a ae Mond 
=e eae _. § eee anacanael | eS 94 99 99 | ee SiG Rae ELSES 2 
September-____-  ? eee ft a See ES | 95 101 101 BERR BARTER Dae ie 
October____- & a) eee eS ee : 104 sie 97 104 101 SRE Te ee 
November.__- |g oes Es Minateg e > eas 101 106 103 _S eee Serato eae 
December. ___-_- SS ane od gt SE RRS” gS 102 108 104 ap ee |--------|-------- 
| 
1926—January..... ch, CMR ccs. | 108 |... Tos nt aera —) ae) met  ae......|........ REIN 
February_.__.___- | 2 SEA ee _ ae 100 105 104 3) ae ee Bis eth 
March..........- Sees 109 | SA SGA Saari a) sed Set eee eiaggene 
BREE i | an | ate ecom 4 eens: 99 104 106 eS ee Soe 
| Sa __ § eae _| ces hl RR AREM Beare 2 eae 97 103 103  - See Sere es 
es ge eee i EN he ae Wy ic cekn 96 104 103 _ - BOSS Reese er SOgeher 
eaenmarcamsienl GIS S apexareses A Ogee | Pe ee 9 | 102) 106) 112|........ Spe pave 
ae __ ae DE PE eee .. 2 eae 97 102 105 Ce ie wanxsas icocewcan 
September... _- 102 | oe 3 ana Pare i | eee 96 103 104 _ 9S ene Lhe A cccuiee 
October....___- ey | eres a Sewern sat Ag aes 97 101 104 43 |: eae gee a Sraenioag 
November-.___- ; ht EE, 110 |_- | 5 94 100 104 ' | ee |--------|- ice 
December ______- 100 oral ‘oe east ts Serer 91 97 103 ae React as Saeed 
| | | | | 
1927—January....._._-- , |) ee ee eee } Ut eee 92 98 102 oh Sees Serer, © See 
February___-___-- ERE RE” | RR See -| a 91 99 100 ae ae! ae 
March.._______- fl RS Es eee Ss a é 93 99 100 MR cn. ORE CGS SSF 
eee 98 _, . } Sere ee Sl ee 92 100 98 1 ROARS! BAER Pes 
may...... ; 5 eee | Sa Bi carsubbrs a 93 100 98 Yl RAPES SES sh baa 
June_____- 4 ae | ew | a 93 100 98 _ || MNCS CORRES Hea 
PO ceaciscs 96 | Sai: |; eee eae | Soa 94 102 92 (SRSA © ROS eee 
August... ye a ee Raa ~~ ee 94 101 95 | RR Saget lame J 
September... _. | 97 Se TESTE eee 94 103 95 ES Say Baeaee 
October... ...... re ny Se, Seen | ee 93 100 94 | =e ae (lS 
November___- | =e 96 |__ scent PNA Sa 93 97 93 | > ae RR Giese 
December-.._.- | ee . F PERR a ee ae 90 |.-..-... 93 94 91 ot eee | SIRES ES 
| 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 


Iron and steel group 


cc _ | ait r | j ie) | j 






































| 
Year and month = a | Cast- Cut- ‘ _ Plumb-| Stamped, ag or Tin- | 
. en te ery, ‘org- ard- ers’ enam- ot- | q,... | tural, | cans, | +,.). | Wire- 
aa — sane edge ings | ware sup- eled water Stoves orne-_| tin- Tools | work 
works rivets Os I ~ are eating} ) ee al | ware 
| | | | 
1928—January-_...----- a | | ee | Deer ees | gh Seer . 92 91 88 | Se oS ae 
February_-------- i eee .| a RRR [aI | ee _| 95 91 92 RES: Bo nice ke 
March.._....---- i, eS | | ee ES | 98 93 91 "| RRR peeeices So 
a. od Oa. | 04 | tbh Le. i | eeKen | 402 94 Rt eerie weeks homer 
i” ene | SS A) a ae | | 105 95 94 ae CHES Hae 
tS, ees | 2 PES PE a eS 105 95 94 | 
ae 7 90 Soe 2 Dv ectocas | eee 106 93 95 ij |) ee RE POR 
‘August........__- | aeons i mepebae senate RE "| Sears 108 97 95 Rear: CRATE: SETA 
September_____-- i es 4 a (ee Nh ees 108 93 95 fj Se ESET SRS 
October___.__-.-- . i oeaews aa ae eee 108 92 96 «| Sm SER a 
November... ---- | ae | ESSER Se yes 110 90 97 109 |_....- me ek SA 
December. _.._-- Dy eee : (GR es Ce es 113 86 98 113 |--.----. Bee eS 
1929—January......__-- | re ff ee ee | eee 116 95 101 11) See See : 
February-_____--- |g ee 5 See eee oot er 115 96 100 | tee Ete. See 
March._______--- | see i, ee CE | 102 | i 116 94 99 i (a RA, (Ae 
co ae 103 |...--- -| 86 | ee ES ee SES 118 94 100 | RS BGS! Saas 
i oe 1 a ECR as: 102 120 91 100 a ees 
Wc cccaunee ane | Se a _§ Bee ane] : | 102 122 91 99 i) eee i 
July__.---- is SS | eee | 103] 124 89 101 i 1) ReaPantes RIE: SNE 
i Sea ge hea — 102 | | 125 90 100 | RSS RT Nee 
September. __- 106 b=: 2... er Sr ae 124 90 100 1 SIRE ES RS See ; 
October_..._____- 3 ae ee | 1038 124 90 100 "| eee ESS See 
November. ______| SE 87 |. | 101 125 90 96 : 1 See 
December_______-| 98 | pee 84 | 100 119 89 95 | Ra ASNT AR 
| | 
1930—January.._.._.__- 99 |_. 81 .| 100 | 112 85 95 || See Speer Sees 
February. = 99 | =) ht. 98 nA 116 85 94 | See , 
March._____.-- | ST ee ee | aa 116 82 89 hl RRS ERE EE 
April____- im S| eae TE 94 ; 113 82 87 7) Et GERRI, WER RR 
May..-.--- 97 |) eee UNSe< 92 112 81 86  ), RES SERS. bs eee 
June_____- 95 83 RBS 89 110 77 85 102 | aS 
tay... Sul | me hy aes | 86 | 108 7 84 So GS Sa SERS 
August.......<..- SS 80 | 84 104 75 81 > a BRET) 
September. ___-  () See 79 Rae 83 99 74 76 o4 : 
October_..._..--- 82 |. ; 78 a 81 97 74 75 92 | = 
November------- 80 |. 75 2] 80 95 74 76 . || Set Re, eer 
December_...__- 78 ant 71 5 79 | 93 75 7 90 |-- 
1931—January_.._._._-- 77 78 | 71 7 45 77 71 91 75 72 87 93 63 | 89 
February.___.- 75 78 | 75 76 42 75 70 90 72 72 85 93 62 | 86 
March__- 7 79 | 75 7 41 74 69 87 72 74 83 92 62 89 
April_____. 75 78 76 77 41 74 66 88 70 73 81 93 62 88 
May.. 72 79 75 74 40 73 65 87 68 73 7 90 60 89 
June____.- 69 79 73 74 39 71 65 87 68 71 75 84 60 92 
July___----- é 68 75 72 76 41 70 66 87 68 68 75 82 61 97 
August... __. 66 74 71 73 43 68 64 86 64 69 74 80 60 109 
September_____- 63 69 68 72 43 66 63 85 62 68 7 73 61 105 
October. : 61 69 67 71 42 66 63 82 64 66 69 75 59 101 
November : 60 66 67 71 44 66 62 7 62 65 68 75 58 102 
December. __. 61 66 7 72 42 65 59 78 60 63 67 77 58 102 
1932—January .- 61 65 63 72 39 64 59 7 56 61 64 7 56 96 
February 61 63 58 73 39 63 57 78 55 61 61 76 55 97 
Mareh._- 60 61 52 73 39 63 53 80 54 59 59 76 53 92 
April__._- 59 58 47 73 33 61 53 78 49 57 56 75 52 88 
May... | 58 51 46 72 34 59 52 79 43 55 52 72 51 86 
June__- 57 56 42 69 32 59 51 79 43 51 49 73 48 87 
July__..- 55 54 43 65 31 55 49 76 43 48 46 70 45 83 
August_. : 54 51 41 64 29 55 47 7 43 48 45 68 42 87 
September 55 51 39 63 26 56 40 82 44 53 43 72 45 89 
October_. 57 52 41 62 29 57 39 80 46 55 41 74 45 84 
November 58 50 43 62 27 58 43 84 48 57 41 73 47 82 
December. : 58 50 42 61 27 58 35 82 44 56 41 71 46 80 
1933—January__- 57 47 39 58 26 57 33 80 42 49 40 71 46 7 
February_-- 59 47 35 58 25 58 41 83 45 49 39 72 45 82 
March___. 56 45 29 52 24 56 45 77 39 46 39 70 43 79 
April...... 58 45 34 54 24 56 40 82 44 47 39 71 44 78 
May..-.--- 62 48 36 56 27 59 51 86 48 51 38 73 46 82 
June.____- 68 56 41 60 31 64 60 95 52 56 39 75 50 94 
suiy....-.- a 76 66 45 64 35 68 64 102 58 68 42 7 55 106 
1 84 73 46 69 39 73 63 113 61 75 45 81 62 117 
September. | 85 75 48 74 43 70 69 114 61 80 49 83 62 122 
October___- sf 84 73 50 77 40 66 63 114 56 82 51 82 63 117 
November “aa 82 71 50 76 43 66 52 112 57 84 50 85 63 111 
December... _-__- 81 69 52 76 44 69 50 111 57 77 50 88 63 | 113 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 





j 
| Iron and steel group 
! 




















Year and month = — Cast: Cut- Plumb-| Stamp- | Steam, Struc- Tin : 
nace, | waeh=-| iron lery, | Forg- | Hard- | ers’ /ed,enam-| hot- Stoves tural, | cans, | poojs Wire- 
t 1 ers ine edge ings ware sup- eled water | ° “| orna- tin- work 
ous rivets win tools plies ware heating| mental} ware 
en (a FO Seen eee See CRE MAE ee Se 
| 

1934—January-_.__-.-_--| 79 67 56 74 45 78 41 113 57 72 50 s4 64 119 
February ------. . | 81 71 56 75 47 82 48 123 57 75 52 84 65 118 
SRS | 84 74 54 80 52 90 49 136 58 79 52 88 67 120 
eee | 88 77 57 83 50 O4 47 147 58 81 54 89 67 125 
May..-. eee 93 81 57 2 51 91 47 145 59 S4 56 91 67 137 
| ae 97 81 58 81 50 81 53 140 61 S4 56 92 66 137 
ee. | 100 79 57 80> 45 73 43 137 61 80 55 92 65 133 
a aa | 86 78 60 82 44 73 42 132 59 77 55 8S 4 128 
September-_---_-- | 81 74 59 81 40 63 45 127 58 75 54 89 63 125 
OGotoner......... 81 75 59 81 42 60 47 122 59 77 54 89 62 115 
November-__----- 82 76 59 82 43 62 46 124 59 78 56 89 62 112 
December-_-__-_-- 83 79 58 81 46 69 50 134 59 7$ 56 86 63 121 
1935—January__-...----} 87 85 59 81 48 78 53 143 59 85 55 89 66 133 
February..-_------| 90 83 59 82 51 85 55 149 60 84 54 88 68 140 
OS ae | 91 85 59 82 52 85 56 154 60 MM 55 87 69 140 
(EERE ] 91 87 57 82 53 81 57 153 60 86 55 88 70 143 
OS ae 91 87 60 81 51 80 61 151 61 88 55 90 69 140 
Se 91 87 60 82 49 77 64 145 61 88 54 90 69 136 
(| SESE. 91 86 61 79 50 75 71 144 60 92 55 92 68 133 
EEE 93 88 59 81 50 75 75 145 64 91 55 93 67 139 
September-___--- 93 90 61 81 51 7 78 149 64 91 55 92 71 126 
October........- | 95 92 61 82 53 83 7 152 67 92 56 a4 74 141 
November. ______} 95 93 63 s4 55 86 77 158 69 92 57 94 76 148 
December________! 97 94 64 86 56 87 76 162 68 93 56 94 78 157 
1936—January__-_---- E 7 95 64 86 56 87 74 156 68 94 58 95 79 159 
February. : 95 93 66 84 55 85 74 152 69 92 59 96 78 152 

March... _-- | 95 93 66 82 55 82 75 152 69 92 61 97 78 15 
April... aie nai 99 96 67 81 56 82 76 154 71 92 64 97 78 154 
May... 102 97 69 80 57 82 76 152 73 93 68 99 78 156 
Sa 5 105 98 70 82 58 &2 76 155 74 98 70 100 80 156 
EE 108 100 71 82 59 83 76 156 77 100 7% 99 81 159 
August........ | 111 101 72 83 58 75 77 161 79 102 | 75 102 s4 159 
September __._- 112 102 72 85 58 80 76 162 S1 101 | 75 105 86 164 
October______- 113 103 73 87 61 90 75 170 81 103 | 76 102 89 | 173 
November_______ | 113 106 74 90 64 97 76 174 82 104 | 76 100 92 | 184 
December____- | 115 110 75 93 67 102 7 179 $4 107 73 101 95 200 
1937—January-..----- 118 114 76 95 67 85 81 178 87 110 75 104 97 | 191 
February __-__-- 118 116 76 93 69 102 80 180 SS 110 78 107 100 187 
oo. a 120 119 78 93 70 105 s4 180 90 lil 79 106 100 | 201 
ae 124 121 79 94 73 104 85 176 93 108 80 107 101 | 199 
eae | 127 122 79 94 7 104 86 179 2 109 80 108 103 194 
a 111 108 76 93 71 103 S4 178 91 112 81 108 101 | 196 
ES 126 117 74 94 73 100 83 173 91 104 82 110 103 197 
CC ere 127 115 73 97 71 98 84 170 88 106 82 109 102 196 
September. : 127 116 71 96 72 99 86 170 87 102 83 107 100 192 
October 7 123 112 69 94 71 100 83 170 81 | 96 80 101 96 207 
November-__.. 113 106 66 92 64 97 81 161 74 | 82 77 100 91 198 
December____.. 105 97 68 90 59 89 73 143 71 77 73 97 87 180 
1938—January-_.___-. | 95 83 62 S4 51 75 71 124 67 73 68 95 81 148 
February___.__-- 92 | 82 62 32 47 7 71 122 64 75 66 93 79 138 
i ae 90 | Sl 62 79 45 70 70 126 64 75 4 93 78 133 
| See 87 79 63 78 44 64 71 122 64 70 62 92 76 128 
_ eee a &5 80 63 76 43 63 72 120 64 71 60 89 75 126 
eres 83 77 62 76 40 61 73 113 65 70 58 87 73 114 
eee =} &3 78 60 67 40 57 73 108 69 71 58 86 70 112 
August? TM | 84 79 61 77 42 59 73 116 70 75 58 90 74 110 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. 





Year and 
month 


1935-.--- eee 
1936_.--.-- e 
1937_. 


1923—January-_- ne 
February _ ___--- 
March__-- os 
April 
May 
June 
 —— 
August _ _- 
September 
October 
November. 
December 


1924—January 
February 
March___- 
a 
May 
June___- 
ll 
August ....... 
September-_- 
October___-- 
November... 
December_..- 


1925—January 
February 
March... 
April __- 
May__- 
June. 
July - 
August 
September_. 
October____- 
November... 
December 


1926—January__. 
February . 
March... 
A pril ee 
May 
June__ 
July. 
August __ = 
September___- 
October airs 
November-_____-_- 
December... 


1927—January____. 
February _ __- 
March. _. 
April __-- 
May....-- 
June____- 
a 
August _ _- 
September. — 
October_______- F 
November__._ -- 
December.____- s 


1 Data not available. 





| 
| 


| 
| 


mr 


= 


| PRON WUDNAO-w 


Elec- 
trical 
ma- 
chin- 
ery 


103. 0 


En- dry, | 
gines, ma- | 
tur- chine- | chine | phono- | 
bines, | shop | 





Machinery group 


~] wee > | — i 
Foun- 


Ma- | Radios,| 


tools | graphs | 





ete. prod- | 
ucts | 
a — | 
99.0 | 108.4] 108.1 89.5 
90.0 93.9 92.0 | 105.9 
111.0 97.7 99.9 | 104.6 
121.9} 103.3} 119.3 |_- 
117.3 97.7 | 114.3] (4) 
q ¢ | a7 ¢ 
io} 13] 1662) 90K8 
98. 4 94.2} 126.0] 141.0 
70.3 | 69.7 | 74.7] 124.4 | 
44.8] 511] 421] 80.4] 
48.3 54.6| 44.9] 112.1 | 
62.0 | 71.0] 75.8] 158.6 | 
69. 2 78.5} 99.5] 152.7 
81.4 92.4 | 125.2] 168.1 
103.6 | 110.5 | 158.7] 154.3 
87 102 | 101 
93 105 106 
96 107 111 
99 | 110 115 
90 111 | 117 
95 111 | 116 
104 112 | 114 
105 112 | 96 
103 111 108 
97 107 | 107 
113 107 | 102 
106 105 102 
102 104 | 99 
103 101 100 
104 100 | 100 
104 100 | 98 
70 | 95 | 95 
79 91 | 93 | 
75 | 88 87 
86 | 88 83 
86 | 88 85 
89 | 89 &5 
89 90 87 
Qe “ ( 
93 | 93 89 
97 | 94 92 
98 | 96 93 
103 | 95 93 
112 | 96 | 93 
119 97 95 
114 | 98 06 
109 | 97 v9 
111 | 97 | 102 
114 | 98 | 103 
120 | 100 107 
122 | 101 | 112 
112 | 102 115 
| | 
| | 
113 | 102 | 117 
116 | 103 | 117 
114 | 104 | 119 
117 104 | 118 
130 104 | 118 
133 103 117 
130 | 104 119 
125 | 104 | 119 
124 | 105 120 
119 | 104 122 
118 102 | 123 
124 102 | 122 
125 | 102 | 121 | 
132 | 102 | 120 
125 | 101 | 118 
120} 100| 117 
117 99 | 115 
117 | 98 | 114 
114 | 97 | 112 | 
113 97 110 |_- 
113 94 | 112 | 7 
112 95 | 112 | 
110 | 93{ 110]. 
107 93 | 110 | | 


Tex- 
tile 
ma- 

chin- 
ery 


ed 


i 
om 


s 
© 
om 


109 


107 
103 





Adjusted to Census of Manufactures through 1935. 


Type- 
writers 


100. 0 
100. 0 
100. 0 


111.5 


oS eases 


98 
94 
93 


R89 | 


BR 


S4 ERS 


85 | 


84 
86 


90 
90 
87 
88 
90 


89 | 


91 








1923-25 average—100] 


Transportation equipment group 














| Cars, 
| Auto- — Loco- Ship 
} mo- | steauin- | mo- build- 
biles : rail- tives | ing 
road | 
103. 6 100. 6 126.9 157.7 | 114.5 
93. 6 93.8 76.4 | 93. 2 
105.8} 79.3| 65.9| 92.3 
ieee eo 104.8 75.0 86. 2 97.4 
| 91.9] 59.9] 66.7] 1013 
108. 1 48.4 45.4 79.5 
25. 2 111.3 63. 1 56.8 | 101.3 
ee eS | 80.3 54.7 52.3 | 107.3 
353. 1 | 71.0] 29.6} 28.0} 83.0 
60.5 24.9 17.7 | 66.7 
| 60.6 22. 5 12.2 56.8 
|} 94.5 36.6 23.9 74.6 
7.2 | 110. 4 33.9 19.5 82.4 
113.9 46.4 27.6 | 103.9 
128.3 60.0 47.9} 111.0 
———| ——|———— 
92| 131 151 | 113 
96 | 129 | 155 | 111 
98 | 127 160 117 
100 125 157 | 118 
100 | 125 162 | 116 
| 101 | 126 161 119 
aad 100 124 167 116 
A 100 127 168 115 
| 101 128 166 | 113 
104 135 164 114 
107 | 132 148 113 
110 115 134 | 109 
112 | 99 101 103 
111 | 92 80 104 
110 | 86 | 70 101 
103 | 91 | 70 | 99 
92 | 100 | 74 | er) 
84 | 98 | 79 | 91 
83 | 97 | 77 90 
83} 93| 68} 86 
84 | 93 | 68 | 86 
86 | 92 | 72 | 88 
86 | 92 77 | 87 
91 | 92 82 89 
| 
93 | 97 | 72 93 
91 96 | 69 94 
94 94 | 69 95 
j 100 | 89 | 70 97 
104 | 82 | 64 | 95 
103 | 79 | 63 92 
106 | 75 | 63 | 94 
106 | 72 60 | 94 
112 | 65 61 | 91 
119 65 | 62 87 
123 65 | 67 87 
120 | 71 | 71 90 
| 
116 | 74 | 83 | 92 
113 | 75 | 86 94 
112 79 | 86 | 94 
107 81 85 | 92 
101 82 | 87 93 
103 80 | 87 | 94 
104 76 | 86 | a6 
105 | 72 | 87 | 97 
105 73 | 85 101 
101 69 | 85 | 101 
98 68 | 84 | 105 
93 67 | 92 110 
89 64 | 79 | 109 
95 61 | 78 | 113 
%6 58 75 | 111 
96 61 | 70 | 109 
94 62 | 67 | 106 
92 65 | 66 | 104 
90 61 | 67 | 99 
92 60 70 | 97 
89 59 69 | 94 
88 59 9 | 93 
88 56 | 51 | 90 
ee 91 49 | 48 | 88 








Year and 
month 


1928—January...._-- aa 


February . .._._-_- 
i aaa 


BS ccwas wee oe 
eee 


Aneast....... 2 
September-_----- 


October........-- 


November-_____- 
December---_- 


1929—January--._.--_- 
February Sai 


a —— 


August .__--- ee 
September__. 


October___..._-__- 
November_.__.__- | 


December 


1930—January-__....--_- 
February - __-_- 2 


eee s 
"SP SASE 


May..--- 


September_____-- 
October... eet 
November. _- 
December _- 


1931—January 
February 
March... 
CS ee 
May..-.--- 
June___ 
| 
August 
September 
October. = 
November-- 
December 


1932—January-__- 
February - 
March__. 
April ...... 
May...-.-- 


ee 
August -- 
September 
October__. 
November. 
December. 


1933—January-_-...- 
February -- 
March___- 
| 
_. See 
ee 
ene 
August -__..- 
September. _ 


October__-__.-- nee, 


November 
December. - 


{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
























































Machinery group Transportation equipment group 
F Foun- _— 
-_ Cash | Elee- | En- | dry, Tex- cme, 
tural | regis- trical | gines, | ma- Ma- | Radios,| tile Type- | Air- Auto- | tric. Loco- | Ship 
re ters ma- tur- | chine-| chine | phono-} ma- | Writers! craft MO- | cteam-| J™m0- | build- 
ple- etc. | chin- | bines, | shop | tools | graphs} chin- : biles pail tives ing 
ments ory etc. ood ery road 
a | ? a See: ee 
7 | cee | Bee. | 110 a | oe ee 93 42 48 85 
i) ae eee lll 94 Cs ae | Sea vit 96 45 49 80 
| BE Ndintew a i ce maehaee. 112 94 J ae | J) See See 97 48 49 77 
a fe ERE eee 112 95 i 79 ‘ i 98 49 48 77 
a 129 |_. ies esd 116 97 122 | 7 < 102 51 47 7 
o 132 | ---| a 119 98 125 —, 79 Reatccnean 107 50 47 7 
| 133 | — =< 121 99 128 se Oo } 112 52 44 78 
at ye ee - 117 100 132 | 75 2 | ‘ 117 51 44 78 
137 Lisow-pigewas 121 102 135 rl ee 121 47 43 78 
of GN eaiscdiemmeuns 125 103 140 |.....- fe | 121 45 43 79 
143 bo gest 129 105 145 79 es 121 48 42 81 
144 . | aime 128 105 150 | 78 | | 117 49 42 86 
| Beh. shnaesoe 112 135 107 154 180 Ua eee 121 49 43 90 
143 |_... 115 136 109 158 179 81 124 52 44 90 
147 | - 118 133 110 163 194 84 | 122 53 48 96 
_. 2 ae | 122 133 lil 165 201 8S | 120 57 7 100 
154 . 126 133 113 166 215 93 116 58 62 102 
151 | 132 133 114 169 24 94 5 } 114 61 60 102 
150 136 133 114 172 242 96 | 114 63 64 104 
| 144 137 130 114 183 247 92 } 112 67 63 104 
142 | | 136 127 113 173 218 92 |_. | 110 70 61 104 
141 |. | 135 123 113 175 213 88 ‘ 102 72 61 105 
a . | ee 131 117 110 170 184 86 | “ mae 89 76 59 109 
<3) Rees 127 114 108 161 132 84 |___. oA 84 80 58 109 
a] SRL at 112 106 155 139 s4 | En Saree 80 59 115 
| 140 inal 121 110 104 149 | 135 85 | } 84 73 59 115 
141 | 119 106 102 146 131 82 |_. 82 67 59 114 
} 137 116 108 101 141 116 | 80 | 83 63 59 111 
133 |_. 111 107 99 136 113 | 74 |. 84 61 59 109 
111 ean 108 100 97 132 116 71 | 82 55 60 109 
a | 10° 98 93 122 127 66 | becca eae 79 53 54 106 
| Ww eee 100 94 90 113 143 64 | “ | asia 77 50 49 108 
: ee 99 88 88 112 153 62 : . 75 46 48 106 
92 98 84 85 108 162 62 | 77 40 43 103 
95 Late 95 85 83 101 165 62 . - 79 33 40 97 
93 wane 92 84 81 97 154 63 | , sises Gand 76 33 38 94 
99 | 94 91 83 79 92 147 62 | 86 411 71 35 32 93 
90 | 91 90 79 77 89 147 62 86 391 70 32 32 90 
81 | 91 88 2 76 88 135 63 85 390 72 32 34 87 
76 90 87 7 74 85 147 63 80 372 72 31 32 86 
64 8S 84 74 74 82 131 63 79 378 74 28 29 85 
61 8S 82 68 72 77 128 62 79 396 72 29 28 84 
54 | S4 79 66 69 7: 125 7 76 352 71 29 28 83 
52 | 88 77 69 66 68 122 62 74 307 72 29 26 78 
48 M4 76 66 65 65 118 61 73 325 73 29 25 77 
51 83 74 60 63 63 110 60 70 305 67 28 24 76 
50 | 83 72 60 61 57 108 60 72 298 66 27 23 80 
53 | S4 72 58 61 57 104 59 74 304 70 28 23 78 
| 
| 
54 | 85 72 49 59 5 | 117 59 72 294 70 24 23 76 
54 | 84 71 47 5 54 | 108 59 71 288 69 28 23 76 
50 | Sl 69 46 56 51 99 56 70 288 67 28 22 75 
41 | 79 66 44 54 47 85 53 70 265 61 26 22 75 
35 | 79 64 45 52 41 85 48 68 251 61 25 20 72 
29 | 77 61 44 50 40 81 45 60 236 63 23 18 70 
| 26 76 57 44 49 36 74 36 59 222 24 16 65 
27 67 56 43 47 36 67 42 43 210 58 22 16 62 
7 67 53 43 47 36 63 45 57 203 53 23 14 58 
26 68 52 43 48 35 70 46 57 214 50 26 13 57 
29 68 52 44 48 | 36 68 46 60 226 54 27 13 57 
34 | 65 53 45 48 38 69 46 53 230 53 25 13 56 
37 67 51 43 46 38 58 46 60 222 55 23 12 55 
39 | 66 51 43 46 37 65 47 57 225 21 10 53 
36 64 51 42 44 33 65 45 55 232 47 20 9 49 
34 | 65 51 40 45 33 75 43 56 242 47 19 8 44 
33 67 53 43 47 34 92 46 58 284 50 20 8 48 
37 74 56 46 51 38 99 53 58 292 55 17 8 49 
4) 78 59 48 55 41 99 63 62 301 65 21 10 54 
46 | 85 63 54 62 50 110 75 73 293 70 26 14 60 
50 | 90 66 56 65 53 132 79 79 299 78 25 15 65 
: 53 | 92 68 55 66 57 157 78 83 318 78 25 19 67 
56 | 94 68 55 65 61 170 77 88 325 68 26 18 66 
61 | 96 67 56 64 63 165 74 91 325 69 29 17 69 











1934 


1935 


1936 


1937 


1938 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 


| 





























| 
Machinery group Transportation equipment group 
Foun | | | | 
Year and ‘o” Cash Elec- En- dry, Tex- pag | 
month tural regis- trical | gines, | ma- Ma- | Radios,| tile | Type- | Air- Auto- oan. Loco- | Ship 
im- | ters ma- | tur- | chine-| chine | phono-} ma- | writers| craft | ™°- | steam-| ™- | build- 
ple- ate. chin- | bines, | shop tools | graphs | chin- | : biles | ~ rail- | tives | ing 
ments ' ery ete. prod- } ery | | send | | 
i | ucts | | } 
oowannsle = | ae 
1934—January _------- 62 98 66 57 64 63 159 71 92 326 78 30 16 68 
February - -..--- 66 101 68 57 66 72 159 73 99 352 93 34 15 71 
March..------.--- 67 103 70 60 71 76 173 73 106 392 103 35 18 72 
,* | 75 106 72 62 74 77 186 72 lil 404 107 38 19 73 
CS } 77 108 74 56 75 78 175 74 85 388 105 42 22 75 
| Se 72 101 75 64 76 77 162 71 71 425 102 47 25 81 
/ , ee eae | 69 lll 75 65 re 77 165 70 107 410 os 47 27 | 76 
Aves ........-. 70 113 76 65 73 77 162 65 109 370 95 43 30 | 78 
September_____- 71 114 75 65 70 77 149 62 110 338 91 37 29 | 76 
October____----- 76 116 74 65 70 77 142 60 113 303 83 30 29 76 
November---_-_--- 79 116 74 65 69 78 141 59 114 283 80 27 28 75 
December-_-_- | 84 lll 75 63 70 sl 147 61 112 301 2 27 27 74 
1935—January-______- | 88 111 76 67 74 83 151 62 lil 344 105 29 23 7 
February - ------- 93 111 77 68 75 86 155 62 109 342 112 36 22 81 
[=e 102 113 79 70 77 89 162 62 105 345 113 41 23 Sl 
i ase eedeenl 104 115 81 66 78 92 156 63 103 364 112 45 22 80 
Basy...<..-.- oe 110 113 80 68 77 o4 133 61 105 367 108 46 20 82 
June...-- = 124 114 79 68 77 96 116 62 107 389 106 36 19 7 
( aes nail 132 115 79 69 78 102 133 61 109 413 105 22 15 81 
August ‘ine | 136 115 80 70 79 108 143 60 109 437 108 23 16 82 
September-_. | 135 118 83 70 80 108 164 61 112 457 104 24 17 83 
October______- | 134 121 85 71 81 110 172 62 115 478 110 29 18 87 
November __. | 136 122 85 72 82 112 179 64 116 478 114 35 20 91 
December____- 139 125 84 71 84 114 159 65 117 480 116 38 20 91 
1936—January aed 142 128 83 72 84 115 164 66 115 496 113 38 19 94 
February - - 145 129 82 73 85 116 163 67 | 115 | 535 107 39 20 | 92 
March... |} 145] 131 82 73 s6| 116] 162 68| 115) 570] 105 42 22 | 99 
| | 147 132 86 77 8S 119 164 67 | 117 | 601 109 45 23 | 107 
May..--- } 151 134 87 78 90 121 179 68 | 117 | 639 111 44 26 106 
June___. | 150 126 90 82 92 123 181 68 | 88} 653 113 47 28 107 
say ....- endl 139 129 92 S84 O4 127 173 69 | 104 | 700 114 47 30 110 
August - -___- : 131 113 93 S4 95 127 173 69 116 698 111 50 30 110 
September Sai 129 133 96 83 96 131 165 72 125 | 712 109 51 31 | 110 
October_____- : 130 136 99 88 gS 134 158 72 136 727 113 52 32 | 110 
November. ____- 127 136 103 92 99 135 166 72 | 140 745 125 51 33 | 105 
December 134 139 106 93 102 138 169 | 75 | 146 | 797 135 50 36 97 
1937—January_- | 140 141 105 91 104 144 174 | 77 | 150 | 842 120 52 39 104 
February catcnce 146 146 110 98 107 146 172 | 79 152 SSI 120 | 56 43 | 109 
March.__. eal 151 149 111 100 109 150 172 | 81 | 157 903 123 | 60 45 | 114 
April. _-- 156 149 115 101 112 155 167 | 83 | 159 920 129 61 46 | 114 
May..-- 165 150 117 105 113 158 141 | 85 157 921 | 134 63 47 | 112 
June_____- 169 154 120 107 115 162 165 R5 160 933 | 135 65 48 | 114 
\ ee 174 156 121 109 116 164 176 84 | 159 902 135 64 51 | 109 
August - | 184 154 122 107 116 171 167 83 158 | 936 135 63 52 | 111 
September 190 155 121 110 114 167 | 159 83 156 911 137 | 63 53 | 112 
October 192 155 119 112 113 167 | 145 | 81 151 | 932 138 | 62 52 | 112 
November-_. | 180 152 113 103 107 163 124 | 76 | 140 926 130 60 50 112 
December 168 148 105 100 100 157 103 | 71 129 897 107 | 50 49 | 110 
| } | 
1938—January-_____. 156 144 97 98 93 148 91 66 | 120 | R86 81 43 45 | 106 
February ______- 148 144 90 92 89 142 96 | 63 118 892 77 38 41 | 103 
March...__-__- 142 142 87 88 87 134 91 | 61 115 | 879 | 74 | 34 36 | 99 
Ce 139 141 82 88 83 129 93 | 58 114 | 857 69 31 30 | 92 
May...-.- } 130 139 78 86 80 123 87 58 | 115 | 823 65 27 26 96 
June_....- emda 124 137 75 82 77 115 83 | 54 | 116 790 60 24 25 | 99 
. =e 102 138 7 81 76 112 82 | 54 | 117 787 55 23 20 | bau) 
i.) 106 135 75 83 77 111 86 | 58 119 760 55 24 18 % 


























» Preliminary. 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
| Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 
































Nonferrous metals group a. Stone, clay and glass group 
Year and month Brass,| Cocks, Light-| Silver-| Smelt- Lum- | Lum- | Brick, — 
Alu- | bronze,| vaten-| Jew: | ing | ware, | ing, | Fur- ber, | ber, | tile, | Ce- | qyacs| gran- | Pot- 
minum) cop- es elry | equip-| plated| refin- | niture] mill- | saw- | terra | ment a " tery 
per ment | ware | ing work | mills | cotta slate 
1923..... Are Fee Te 106.3 | 103.4 97.6 | 105.1 | 101.3 | 100.6 | 102.8 98. 1 96.7 | 103.6 | 100.6 95.0 | 105.1 | 104.5 98. 5 
EES ee 100.0 96.6 | 100.0 99.8 | 100.0 | 100.0 | 100.0 96. 2 98. 8 98. 8 98.7 | 101.0 95.5 | 100.0 103.8 
EAE > ee 93.7 | 100.0 | 102.4 95.1 98. 7 99. 4 97.2 | 105.7 | 104.5 97.6 | 100.7 | 104.0 99. 4 95. 5 97.7 
eer eee eS ke a SE: RR EN) AS ee 110.3 | 102.7 95.5 | 102.9 | 102.1 | 103.8 |______- 99.7 
Saris eee St 96.6 | 101.2 | 102.9} 96.2} 92.9] 984] 89.9] 108.8] 90.7] 86.6] 99.0) 98.3 | 94.3 | 105.6 98.0 
TE EDA RTE. FF Tie tS Re RR AN Se ENA 106. 7 86.7 84.4 92.3 92.6 ee 98.8 
EE asta. cnmsvinada wae 138.4 | 121.5 98.2 | 111.4 | 104.2 92.6 91.3 | 111.9 84.6 87.7 91.5 90.3 96. 7 98. 7 94.7 
he en Ly Se tf Se Se a a: Se es 89.0 64.4 67.6 72.2 84. 6 Ae oe 82.9 
___, SE eee ee 90, 2 74.9 74.3 74.1 65. 3 65. 3 54.4 73.7 51.1 41.1 50, 2 65. 8 71.5 72.2 72.3 
EE PRE es 73.0 62.5 58.1 59. 5 47.0 53.7 41.4 57.4 35.0 31.7 31.8 45.8 59. 6 47.9 58.6 
eee 89.1 73.4 58.9 59.3 46.5 54.1 42.9 61.0 33. 2 39.6 31.3 42.8 71.3 43.1 63. 2 
| ee eee 106.0 86.6 74.1 73.0 58.3 62. 4 57.2 64.6 36.8 48.2 38.0 55.4 91.5 43.3 74.5 
_ __ REPT EPR eS a a 125.9 | 96.7] 82.6] 78.7] 73.6] 60.1} 66.2] 75.6] 45.3] 53.4] 43.7] 56.0] 96.1] 39.7 77.1 
AEP eterna es 144.4 | 108.5 94.8 83.4 87.3 57.0 73.7 84.8 54.1 59.1 55. 2 62.0 98. 4 46.8 78.6 
ES RS RRR 164.0 | 122.4 | 106.4 94.1 | 101.6 64.9 82.1 94.0 60.7 62.1 60.5 71.1 | 107.4 49.1 83.0 
ISD eens, __ 3 ae Se ee {ES See 98 94 101 96 93 oe eee 93 
OS SEES eae SR Re. SMS eee See 97 94 102 96 95 yt See 92 
_ SS PES  ( SRS Sa, ee ABEER OSA 97 95 103 97 95 103 }.....<- 93 
REPRESS RE SE Sst i RE ERAS: FREES SNS. CR 98 95 103 100 93 | 93 
_ SSeS EER ERS _ _ ae Ses, Se ee eee 99 98 103 100 93 a 96 
 , SSS es Hae SE Bee, Aes) eee 99 100 104 101 93 (ew 98 
July__. Ae eS MS A | ee eee ee eS eee 100 105 102 96 oe Re 107 
REE: See RR, SRS LE eae Ot EE 101 98 105 104 96 | 101 
EES SPREE SR SS RSET ORE?) SES 99 7 105 104 96 | 102 
| | REO Peers NS RS See Re Sra ree * 98 96 104 103 95 | A ee 102 
DOVOMIROr....... .ceuncou i | 0 SERRE SORE Bees SE te Sere 97 96 105 101 97 JD 102 
EE PLES RS a SS See Cee 95 97 104 100 100 a ae 103 
ee. _ | ea Semper __ f eee ee See ee wet 95 7 103 101 105 fh eee 106 
Ee Ces RRs SERRE ES ee, Ce 96 99 103 100 105 a ee 102 
eee: Seed 5 es) Seer se eaei Sic eee CANS 96 100 103 101 103 2 See 106 
| SRS ee RR TEX, BALSA 3 ae Sa GEE ASAE even eo 96 100 102 101 102 2 See 106 
May... < re fA SASS a” 95 101 100 100 101 2 ere 104 
___, a Sae BRATS oy) SERRE: RES SNES ATEN ERE 94 99 97 98 99 . . eae 103 
| EE ak TPES RR ee See FAA Boo Mery 94 97 96 95 99 ee 99 
EES Eee Per | eS SR Se 2a eee 94 97 96 98 100 es ee 105 
OS Saat Sa i, a eee LS eI ee ok 97 98 96 96 99 gy ere 105 
a, Sa HES [RS FERRIS « >) SESE ES EE 98 98 97 98 98 | a eee 102 
SS SR GIS |S ee ORE Ree PRET See 99 98 97 98 100 ss 103 
Detembver..............- I CR ORES STE ae 101 100 97 99 101 ae 103 
Sr oe goed decacs _ | eee ee eee UTES Aap eee 104 101 99 99 103 a eee 101 
Poeuruary...........- wees Se RS: Re ete 104 102 99 100 101 = 102 
| a as wis | aS Se. ee ee eee 104 101 98 101 102 i 102 
CO FRR TES Se gf ee a eh ES eee 104 102 98 101 104 __ ae 103 
| ESS Et: OES, SR ERIS “a RR, RS 104 103 97 101 104 oe 101 
. | RAR SE 8 RES SSRIS RE, AR, lee eee 104 103 98 100 104 Se ee 100 
| ERNE SES | RES PR ES CARE Benth 105 105 97 100 104 . {a 81 
ERS a 20: ORES 7, BM  crcccboctcantdeeacsusbectabulesesaes 105 105 7 100 105 OO 96 
a REE: PEEL | Es REE I | CPS, OE 106 107 97 100 106 | ae 97 
_.... - ESO eae | a SRR ee 2 ee Bea 108 108 97 100 106 WO Teawcwes 98 
ET SS Gf SRR SaaS A Ie a ee 109 108 97 101 105 i oe 96 
ERS TE: REARS |) a eS Se ee 109 110 97 103 106 DOO lewennan 95 
WO ae coc nccecdvaalecuckak fon ERE SP. AREER 2) | Col ahes Fy BRE 110 108 97 105 104 96 
ea ES ae Waker a Sa, See ae SMR 111 106 96 104 103 97 
| ERS (ee ES BE ROE (ONT 110 107 96 100 100 97 
SCs _ SRD SRP A) RR, eee 110 104 97 99 100 99 
May Rp ae) Eee ek SEE ME: = SEE SS ae a et 110 103 97 102 102 99 
June Tet es _ 3 eee ES: ERO EAE PRIS 110 102 96 103 103 100 
|, SE ele ees |) BAERS, CRE SEO, SEMA PR 110 102 96 104 103 103 
| EARS SY Sees SRS 3 Bees em we haa 110 102 96 105 103 101 
FES Sa 9 RSs ean ERE, Se Ne Re eT 111 100 95 105 103 101 
| PSE ieee o_o ees ee Tee ae Sk ee 112 101 94 104 103 100 
ES, Se ene Beers SSeS ee eRe lil 100 93 103 102 102 
EE, yt REN Re SRSOES, ea ia aE lll 97 93 101 101 101 
| , Te: See th See ET rae? Cee 109 96 91 102 100 | 101 
SRE aE SS REE CR SCE Ss, RS 108 94 90 101 98 | a 102 
OT RIE, SER * RR ib nctcdonnchualabonscalpetbanieneaeaa 108 93 88 103 100 ee: 102 
| ESS! Ae See See eas Pee 108 92 86 103 100 _ ) aaa 99 
May. Ss Se | 2s See See oe eae 109 91 87 102 100 | err a9 
ESS CF: SPT Dh ccecnndlcsscwwalsnkécasinsaneinteackies 110 92 86 101 99 tt a 99 
RSE SESS SERRE, BARRERA, ET NOL Oe Roe ye Cape ease. lll 91 86 100 99 4 eee 90 
Me 5 ew dacdiscacmes ky a , Sse fae Ce 110 90 86 98 98 , fe 94 
Ns a aca sastuen adele | el SNS aes) Ws Pe 109 89 86 97 99 ee 94 
| OS REST ss Mas | BE Cire can cdl inucndalnendd na ebadeanbaamants 109 89 85 95 97 | seer 96 
EEE ES | Ss GRRE SERRE SHE! Fewrias! 1 eat 108 87 84 95 96 | ae 98 
a EE ae e_| GRERCR Srtenen) NeRES Martial erie 107 86 83 93 94 90 |... 101 
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TABLE 6.—FAcTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 
- ER Vee ae ES 2 accepted mas i aa , 
Nonferrous metals group Bh edie Stone, clay and glass group 
“ a ee Riise Cee gence SS - a a ae a 
, | 
Year and month Brass,|oyocks Light-| Silver-| Smelt- Lum- | Lum- | Brick, | — 
Alu- | bronze,| atch. Jew- ing | ware, } ing, Fur- | ber, ber, tile, Ce- | Glass e, ot- 
minum} cop- ‘ elry | equip-| plated| refin- | niture} mill- | saw- | terra | ment — — tery 
per : ment | ware | ing | work | mills | cotta | ade 
| | | slate 

; —— ———- —--— —— —-~- — ——_—__— - ~~ —_—$ |} —— | | —___— | — 
; Pe , | ane ; St Ee Aaa Ree | 106 87 83 94 OF | 100 

ES REE RARER RS RO. ae Ss | 106 87 83 94 93 _, 101 
3 oe epee AMS BASIE vlan" ESE RE Sew) bx Poet ie | 107 86 84 94 92 oC... 99 
BRN, aah och adewns (eae, | Raia ate ee! ‘eee ae (PR 87 84 91 92 | 97 
, | SEE Mra i eee SSREBEP Pee DELI) SES | 106 87 83 91 93 Se 98 
| || TERRE Peer | ST NE! SSS) ENE SSIES Os 87 84 91 92 i ee 99 
. | RRR, Heit (> ae se FEES, A | 106| 87| 83] 2) O2) 96). 027 100 
) YO a I, eS eee co) ee Sia ee Ce ne | 106 87 85 93 94 i... | 99 
3 Sepeember..........-.-.-|------ i) ee fadence beecanscfucanaccfamasaael sae &7 85 92 2 | eee | 99 
; OOne.. ....----..-25<5 Pevanad ty | neeeaas (Rees eee a Re 86 86 91 92 a 99 
) November....---....-..-- fee 4 jy a ARTES) ER REE 108 87 86 92 93 , 2 See | 97 
; Se ee i | eee ee SE ES SIE: 85 86 4 93 Oe feaktan 97 
: 1929—January---.-.---------- eee CC —— | oe er ais Pecoass we } 110 88 87 OF 4 OF be 98 
) OOS Rico | ee se |-~-----|-------|-~----- } 110 88 87 92 93 |} ee 96 
: eS) Sees CS SE See ees ew Cais 110 89 87 91 93 ee 97 
; |. 2 eee seas a | Pek oe eeaee ‘Eagan SiGe eee VEE | 88 88 91 91 cr... 95 
) _ ia | aokaice RD Se oe BARE oars PRES ED 87 &S 91 90 7 ee 96 
; / aera! eee ye: Ki SBASER) SAGARA See fae | 112 87 88 92 90 ot ieee 04 
; [eae he, eas OY 2 ean Ba of | EME paies nee } 115 87 89 93 90 EL... 95 
; 2, ES) Soeseae 5 ae kee! Ss are PERE ee 86 90 o4 90 3 “4 
: |S ERS SEH BE ernss<<baness eel ome Dae 84 89 93 89 fice | 98 
; eee Meee Cy) eee DPR caliees | eA CARES ee” 81 87 91 88 a 93 
EE Se 1) | Ce eee focsmees 111 76 86 89 89 99 }.-..__-| 93 
) December-...-.--- ee See 114 |- | wns AS ee | 105 72 85 86 88 ys eat 93 
4 ETE Ae, Oe | re ee Si, Seer Sere Se 73 82 82 84 oe 92 
; TTS i caanads TY RR gee ae i RE SR NE 73 79 79 84 4 ae | 9% 
. SS aaa SALI? | SSE te eae, ROSY ee SS eee | @ 71 78 79 88 | 88 
; (SEE ae SSE (Ee Pes SEES Hatt | 96 69 76 78 90 92 |... 87 
) i. Se Ses 100 | Ra Ree Se | 04 67 73 76 91 | 83 
; ee eee 99 |- ‘ | 92 66 70 7 90 86 82 
4 ES Co) er: pate | ae Eis cea 2) (Re 88 63 66 71 86 80 81 
1 LS EG AGe REE SS ES: oy Laem RAS: ROS, OTF Roba Ss | 85 60 63 70 86 | ee 0 
3 A SES FR s 90 REE linanascineatdas babar |-- : 82 57 59 68 83 (| 79 
0 ae St St Fe Se SE ; oetdaal 81 59 58 66 81 WE Beran 79 
; ee Eee EE Mie ESE ERE ages |} 79 58 55 64 78 | 78 
4 December_______-------- Pies Soo OT) IR) ASN cree CIE, SOS 77 57 53 63 75 % }--~.--21 77 
: 1931—January-_..........----- 99 83 78 81 70 70 61 77 56 50 57 71 73 90 | 77 
; February____-- ee 101 80 76 79 69 71 60 76 56 48 57 72 72 86 | 75 
| MS A cctan decd : 101 80 76 78 68 70 58 77 56 45 57 73 73 84 | 7 
7 _ Sas : 103 78 75 78 68 67 58 78 55 45 56 73 73 80 | 75 
> | 2 101 78 74 78 67 66 56 77 54 44 54 72 74 | 78 | 76 
> 0 See 99 76 71 76 67 67 55 76 52 43 53 66 76 | 76 75 
3 ‘eee - 100 74 7: 79 68 70 52 74 51 41 50 66 73 | 67 | 73 
{ yee 80 72 72 7 67 64 51 73 50 |, 39 48 62 72 | 65 | 72 
) September___._..---___- 77 72 74 70 64 62 50 72 47 38 46 60 72 | 64 | 70 
CS ia dasascanach ~ a 69 7 66 60 60 52 70 46 36 43 60 69 |: 63} 69 
5 November___....-.__--- 72 69 7 66 60 59 51 69 46 35 42 58 66 | 60} 67 
> December-_-_-._-.------- 74 69 73 67 58 60 49 68 45 32 40 58 67 59 | 64 

' 

4 1932—January-.--_-- <enlmaes 7 68 70 66 57 58 50 67 44 32 39 57 64 | 57 | 63 
5 | eae 76 68 69 66 55 57 49 68 41 32 37 56 65 | 55 | 64 

. a 76 66 66 66 53 56 47 64 39 | 31 35 53 65 | 51] 64 
5 ‘Sar Aros 74 63 61 62 51 55 45 61 37 31 33 5O 63 49 63 
- May..--.-- eet as 70 61 59 59 48 i 43 57 36 31 32 44 59 | 45 59 
~ 2 Ee eee 69 61 57 57 48 53 41 54 34 31 30 41 | 39 56 
9 ites n'a ee hig 68 58 43 52 34 52 39 | 51 32 31 29 39 57 43 50 
9 po Sea 72 59 56 55 43 51 36| 50 32 31 30 37; S| 47 52 
) September.___- SEAS 73 60 53 57 43 52 36 53 32 31 30 42| 55} 48 | 53 
3 October_........-.-.--- ‘ia 60 54 58 44 53 38 55 32 33 30 44) 57} 49 | 57 
1 November-____-__---_--- 74 62 55 59 44 52 36 55 32 33 30 46 | 59 46 | 60 
1 December... .......-.-- 75 62 56 57 44 51 37 55 31 34 29 42); 59 46 | 59 

| 

: 1933—January_....___._.____. 76] Go| 54 55| 43| 49] 37| 353] 30] 34] a7] 43] sz] 44 55 
1 Pebraary............... 76 60 53 55 40 51 35 52 30 33 (4 42 7 45 55 

c. ee 75 57 49 53 36 50 35 49 27 32 26 40 58 43 55 
1 CC 77 60 49 54 37 49 35 50 2 33 25 42 60 36 54 
2 May...------ sedan 80 64 52 56 39 50 34 55 30 34 27 40 65 | 36} 56 
2 (eee 85 72 58 59 43 52 34 60 33 37 30 43 72 41 | 62 
9 (| 2 pee 91 79 60 60 47 48 39 63 37 41 35 46 7 4 | 68 
9 co nakaaeenwe 100 87 65 64 52 49 47 68 37 44 37 49 79| 44] 70 
9 September___._____-- acct). ae 89 67 64 54 60 54 73 38 45 37 45 81 45 7 
0 i! See 101 87 69 64 55 63 55 73 37 46 35 40 82 | 48 71 
4 November-_..__-_---_---- 101 85 67 63 56 65 55 69 36 46 34 43 84 45 71 
4 December... ----.------- 103 82 62 63 56 62 53 65 36 47 | 34 43 85 47 | 73 
+ ae PR Ss) Re et Se ae. ee F | 
8 
1 
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TABLE 6.—FAcTorY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 
Nonferrous-metals group aie =. Stone, clay and glass group 
Year and month | | N | 
a Brass, | cooks Light-| Silver-| Smelt- Lum- | Lum- | Brick, — 
Alu- |bronze, wratoh: Jew- ing | ware, | ing, Fur- | ber, ber, tile, Ce- Glass lion > Pot- 
minum] cop- oe elry | equip-| plated] refin- | niture| mill | saw- | terra | ment : oe tery 
per ss ment | ware | ing work | mills | cotta slate 
1934—January PRs Meee 103 82 | 63 64 55 63 53 62 35 46 36 49 90 49 7 
TE: 105 83 69 67 57 64 55 63 35 46 36 55 91 43 73 
OS Ee ee 107 8Y 73 72 57 65 55 64 36 47 37 53 94 43 75 
OS, ENS ees 110 90 | 76 74 57 68 53 63 37 49 38 54 96 45 76 
ES eee 108 94 | 78 75 59 66 55 64 38 50 39 60 95 46 77 
DE nantes teceeeweasen 107 92 | 75 73 56 64 57 65 38 49 40 60 94 45 76 
Rae a ee 100 89 | 76 73 58 59 58 65 36 48 38 59 93 44 75 
NS ee ee 86 | 7 72 58 62 60 65 36 48 38 56 89 42 71 
September............... 101 83 | 75 73 58 61 58 65 36 48 37 56 88 42 73 
CO eee ee 107 81 75 75 60 60 60 65 37 49 37 54 87 41 7 
Dovemner..........-.... 109 | 83 | 76 76 61 60 61 66 39 49 39 56 90 41 75 
December________- mie ‘ 112 86 78 80 64 59 61 68 39 50 39 53 90 39 77 
| 
1935—January-----....-- eee 115 | 89 | 78 79 66 60 61 70 39 51 41 54 93 38 79 
February__-___- vnienbin 120 | “4 77 77 69 59 62 72 40 53 42 55 93 40 79 
Seer 122 | 95 | 78 77 70 60 62 75 41 53 43 54 94 37 78 
BE cee lan dntnateele 124 | 96 80 78 70 62 64 76 42 53 40 56 94 39 7 
ERS eee 126 95 81 76 70 63 65 74 43 52 40 59 95 40 77 
PE adacksneckosdaccicpatu 125 44 82 76 70 63 67 73 42 47 42 61 95 39 75 
| | SESS eee 125 93 83 78 72 61 66 76 45 52 43 58 96 41 76 
etic sizedanind was 127 94 Sl 79 74 60 67 77 48 55 44 54 97 41 77 
eee 130 97 85 81 7 59 68 78 51 56 45 53 97 39 78 
Se ae 132 102 8S 82 82 59 69 78 51 56 47 56 bs} 40 75 
November...........___. 133 106 SS 80 81 59 71 78 50 57 48 56 100 40 77 
December... ...........- 134 105 89 80 82 58 73 79 50 7 50 56 100 42 76 
1936—January.......-........- 134 105 a0 79 83 58 74 79 50 59 51 54 99 40 76 
DO See 133 104 91 79 82 56 74 79 50 58 49 54 95 37 76 
_ eer 136 102 91 77 7 56 73 78 50 58 50 56 95 42 77 
MME is svn neeAnkewkax 136 102 91 78 77 55 73 80 51 58 53 59 98 45 77 
May eo 138 103 92 79 82 55 72 81 52 59 54 61 98 45 76 
ER eS ae eae 143 105 a4 80 84 54 73 82 53 59 55 61 98 49 77 
id ricad ionedamat 150 106 95 8&2 83 55 74 85 54 60 57 62 101 49 81 
cet oekin se nakians 150 108 97 86 RS 56 73 87 56 59 57 63 100 51 7 
September_____-- pahieetal 149 112 | 97 ST 2 57 74 89 56 60 57 65 99 50 81 
0 eae 153 115 | 99 89 95 59 74 89 58 60 57 67 102 50 81 
November. Kee ae 155 118 | 99 90 100 60 74 92 59 60 60 69 97 50 81 
December : ‘nace 156 121 | 101 91 106 61 76 4 60 61 61 7 100 49 Sl 
ree 160 125 | 104 91 81 61 76 97 62 61 64 7 97 50 82 
February : a 161 127 | 105 92 105 62 75 96 62 61 65 74 107 49 83 
March..-- asic aise kate 162 128 106 92 109 63 77 97 63 63 65 74 108 50 S4 
| Pee eee 164 132 108 94 108 64 80 98 64 63 65 72 110 50 84 
May....- — biel 167 130 110 97 107 64 83 62 64 63 69 110 50 4 
June ‘ 173 128 110 98 106 64 M4 100 62 65 61 70 111 50 87 
| RES ee 178 126 107 99 104 71 87 98 62 66 61 69 110 49 84 
Ss ee 180 123 111 99 103 67 8&8 97 61 65 59 70 109 49 83 
a en 175 120 110 94 105 68 88 94 60 63 59 71 110 49 83 
Eee 137 117 108 94 104 67 86 89 59 61 57 71 109 49 82 
NOVeMner..........-.... 162 110 103 91 98 64 82 84 56 58 55 72 107 48 80 
December............... 152 101 96 89 90 63 80 81 53 54 52 70 100 46 78 
1938—January............_.._- 140 94 85 89 75 62 77 78 51 52 50 65 92 44 77 
EE a ae 134 91 88 SS 74 62 73 76 52 52 49 64 85 45 75 
March. Ride diate ae 131 90 86 8&9 70 61 71 7 51 52 48 63 82 43 73 
CS ee ee 128 88 83 85 70 60 69 7 50 50 47 65 81 41 7% 
SRE RSS 126 86 81 82 68 59 67 7 48 50 46 62 80 42 71 
June__- cRidbeasaice! 122 86 78 S4 65 58 65 73 49 48 45 63 78 42 7 
(SRS ore nate: 124 87 78 85 66 57 64 73 50 49 46 oF 76 42 7 
tee As 131 89 82 87 71 55 66 75 51 50 7 64 80 40 7 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


Year and month 


1923—January 
February - 
March_--- 
April ---- 
May 
) eS 





| 
| 
saat | 
August -_- | 
September 
October 

November 
December 


1924—January 
February 
March_- 
Agri. ..... 
May 
SO canes ; 
July 
August - -_- 
September. 
October. 
November 
December 


1925—January_- 
February - 
March._____- 
April _ __-- a 
May..---- 
i eee 
PU wuseades : 
August......... 
September _-- 
October 
November. - 
December 


1926—January 
February - 


August 
September 
October____- 

November. -. 
December___- 


1927—January 
February ___.. 
March_______- 
, ees 


pS eee 





Total | 


| 


a FOWOCN NON SNS 


<7 
So 











a CHN CA —SHe-i 


Car- 
pets, 
rugs 


Zonwew 


= 
© 


89 


100 
100 
100 
102 
102 
102 
100 


99 





|| Em root ws 





Cot- 
ton 
goods 


92 


99 
100 
100 
101 





Textile group 




















Fabrics 
Cot- | Dyeing, : 
ton | finish- yg 
small ing felt | 
wares | textiles | Total 
ZT eae eR, |—— 
104.4} 97.4] 106.4 | 105.1 
92.6 93.9 97.1} 93.9 
103.0 | 108.7 96.5 |} 101.0 
CAE a 4 ages 101.4 
95.3} 113.5 | 101.2 | 103. 0 
soteets iS See 
97.4 | 121.8 | 105.3 | 112.9 
ae 12.0 |.......-| 0&2 
81.7 | 103.3 89.6 | 96.3 
72.2 92.8 72.6} 94.2 
84.3 101.8 79.8} 102.7 
86.0 | 113.6 | 86.4} 110.5 
85.8 | 118.2 93.3 | 119.0 
87.0 | 115.8] 96.3] 121.8 
89.8 | 114.8 95.2 | 122.3 
we oC...) oe 
pt iy 99 |_. | 104 
zantac 99 | 103 
Be Sci 101 | 107 
e 101 |_- 108 
pei | eee 
cai 98 | 108 
ae te oe 
‘ | * | 1 
| 06 | 104 
Seas 95 | 104 
Ne 96 101 
| | 
Seidehtale 2 102 
seman 93 .| 103 
DS s .. -| 102 
Se aia ded 9: | 100 
eae? 92 | 96 
nbetads 92 | | 93 
ae 92 | 83 
ee 91 | abet 85 
on a coal SS 
‘ 98 | 8Y 
RS __ | See 90 
E 107 |...... 93 
| 
2 5 Cae eee 
oy ae 98 | 
3 | ae 98 
os 109 |_.......| 100} 
ie TERE ee 100 
Besa 107 aad 100 
AES  ) ae 103 
cee 110 |_- ad 103 
* 109 ee) 103 
eee oe ae 103 
+e oy Rs 104 
Soa | 104 
cae oe. 112|........| 108 
ie ey ee ---| 103 
ares Ses 103 
Ro iT) ae 
SS io aia 101 
See Ts ee 100 
eet 5. 5 9 ase 99 
Rr ec | a 
ry 111 at 100 
111 101 
: 111 |. 101 
| 111 | . 102 
| 110 | 102 
SEB t.. 101 
es. oo 101 
113 Ten | 102 
113 | : 102 
114 |_- 103 
z 114 |... | 101 
116 |__- | 104 
ae 115 |. 105 
ie 115 |_. 105 
115 |_. 105 
115 |. 105 
| 





Knit goods 





a 


0 


110 
110 


111 
110 
108 
108 
107 
110 
110 
112 | 
112 
11: 





il4 
113 
113 


115 
115 
116 
116 
118 
118 
119 
119 


{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 









































pene ae | 
|Knitted|Knitted|,-. | rayon 
outer- | under- a goods 
wear | wear | © 
121.4} 104.1] 111.4 99.7 
96.7 92.3 89.7 94.8 
81.9} 103.6 98.9 | 105.5 
73.1 | 105.1 95.6 | 102.9 
m3 99.1 | 100.9} 101.5 
78.3 90.7 | 108.9} 101.0 
84.8 89.0 | 130.8} 103.8 
78. 2 76.7 | 126.8 95. 1 
76.5 68.5 116. 2 86.9 
74.8 63.0 | 114.3 74.0 
78.7 77.0 | 137.9 87.8 
88.4 75.0 | 159.1 88. 4 
103.7 74.9] 175.1] 86.5 
| 98.0 81.6 | 186.7 | 77.8 
90.0 85.9 190.2 | 78.0 
— —————— | —_— 
119 103 | 108 99 | 
117 103 107 99 
118 104 | 110 100 
127 | 104 | 112 101 
129 | 106 | 115 101 
127 | 105 | 119 101 
128 106 | 116 100 
128 106 | 114 100 
122 | 103 | 116 100 
118 | 103 | 115 99 
116 | 104 | 110 98 
108 | 104 | 97 97 
107 | 108 | 91 97 
110 | 103 | 87 | Ys 
109 | 101 | 86 | 96 
106} 98} 89| 9% 
105 94 82 93 
9 | om) 88] 9 
93 | 75 | 90 | 90 | 
87 79 | 92 93 
85 | 87 | 91 95 
86 | 89 | 4 97 
85 | 89 | 93 96 
86 | 94 95 96 
| 
85 | 96 OR 98 
84 100 100 99 
83 100 101 100 
84 102 105 102 
80 102 107 104 
82 103 94 106 
82 107 92 108 
82 106 93 109 
82 105 6 110 
79 107 96 110 
80 107 102 110 
80 108 101 110 
78 109 99 111 
77 109 98 109 
77 108 97 105 
75 107 96 102 
76 107 95 100 
74 106 97 or) 
71 103 94 99 
70 104 93 100 
70 103 89 101 
71 102 92 103 
70 | 102 95 103 
69 102 100 102 
69 102 102 102 
69 100 104 101 
69 100 103 102 
67 101 | 103 103 
68 100 | 102 103 
71 100 | 99 102 
71 93 | 100 102 
75 99 | 98 102 
78 | 99 | 97 102 
76 99 96 100 
76 99 101 99 
77 97 | 105 101 


Woolen, 
worsted 
goods 





— Nae I WOW 


3 


Oe Oe 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 













































































Textile group 
Fabrics 
Year and month i" F | 
: nit goods 7 
Car- | Cot- | Cot [Pyeing) Hats, silk, | — 
Total || pets, ton | small | in fur- | |Knitted|Knitted|,-. ; rayon | worsted 
rugs goods wares textiles felt Total || Ho- outer- under- Knitted) goods goods 
3 | siery wear wear cloth 
a ee es ae: Sees eeres ot Meee es eee Se 3 
| | 
1928—January- ere st 93 | 01 }.... a 106 || 118 8] 97 105 | 101 | 85 
ee | 98.1 || 94 | 9 Fee og ee 105 || 119 | 79 97 105 | 103 84 
March..-.__- er a 93 | 97 |-- Sg Ree 105 119 | 79 95 104 103 | 83 
Oo es el 92 | 96 el aes 104 || 118 | 79 | 93 102} 100. 83 
| ee eee 94.4 92 | 92 Ba Cf 105 |} 120 | 80 | 92 104; 101 | 83 
| RE ESS S21) 91 __ | ES ee 103 || 119 | 77 90 105 | 101 | 84 
Picts -<0ci.-122-s--| ek MRD ~ BE of ase 105), 120} 80 9} 108} 99) 82 
ee SRE aes 94.7 || 91 | 94 i 103 |} 122 | 76 84} ll} 99 | 82 
September......_______- 93.7 || 91 92 906 |... 104 || 122) 74 88 | 114} 100 | 79 
ee, a a 94 | 94 : MS}: 105 || 122 | 78 88 116 | = 102 | 82 
NOWEMRDOR SS. <5 cencns-cn-s|) Ree 94 wed ee 1 ee 106 |} 124 78 87 | 115 | 102 | 84 
i ee aes 98. 5 96 | 98 Bees Oe fsa tec: 106 || 125 78 87} 116| 102 | 85 
1990—January........:.:.-.-....} 98.1 97 | at eee 2 eee 107 ! 127 | 76 87 | 117} 101] 84 
DOTY <n | AT 97 | eee OO, eae 108 |} 128 | 79 | 88 | 114} 101 | 83 
“OS aa TE | 96 | g RESRES Paes 2a 110 || 129 84 g8| 119] 103 | 84 
OS a ere ee 99.3 96 | |p aes 112 | 131 | 85 88 | 125 | 105 | 87 
RE Te 100.0 || 96 | ff ae is eae 113 | 133 | 83 9} 129) 105 | 85 
ea 100. 2 || 97 | 98 ; ee 113 | 133 85 90} 131) 105 | 83 
eS aE | 100.9 97 a __ | ee 116 |} 137 | 86 90 | 134) = 107 83 
RIE calico set 100. 5 97 ) Sees |} eaten 116 || 137| = 87 g1| 140} 106 | 83 
September._ -__._-.-- | 100.0 96 | a RES | 116 || 136 | 89 91 | 141 | 105 | 82 
NS eae Te 96 96 > ae | 116 |] = 137 | 88 90} 144) 104 | 83 
November..........-- -| 97.8 95 | cee oh RS | 115 ]) 135] 88 89 | 143 103 78 
December--. aeons | 96.2 94 | WF Vidsnwent eee 113 | 132 | 87 87 | 133 102 | 76 
| | 
1030—January...................| 94.2 || 91 | ee ee 110 | 129 | 83 87 134 101 | 74 
TT) SR BEES 91.6 | 88 ff =e | | 109 | 128 83 85 134 | 100 | 70 
| SS eee 84 | ae ee 106 || 124 | 80 84 130 | 102 | 67 
IID ios ninittec ncn apebdblcs | 90.3 || 83 | 2 eee | SSS 106 | 126 79 81 131 102 | 67 
| OTERO Ts: 77 | | eee >) ae 105 || 126 79 79 128 98 | 68 
{REN rn: 72 | OE tl 105 ] 124 | 84 79 128 97 | 69 
ee aes 83.7 65 | CS ae | 100}, 120] 76 73 129 | 92 | 69 
OS SES a 81.8 || 68 | | er 108 |....--_.| 99 |; 119 | 74 69 122 | 88 | 67 
September. __- i 80.9 67 | iS ee a 100 || 120 75 | 72 126 | 86 67 
October. : cc) ORS 66 | 7, So i ere 100 |} 121 | 76 71 126 | 89 64 
November. _-- Scot, See 65 i, a eee a 100 || 121 | 76 71 119 | 93 62 
December. __.__- = 80.3 61 | :. 7 eee 98 } 119 | 74 70 114 | 92 | 62 
1931—January............--- ; 78.0 || 63 | 72 83 109 95 92 || = 113 72 | 62 114 | 91 61 
February -___- AScoc.f Meee 66 | 71 85 109 95 94 || 114 72 | 65 113 | 91 | 63 
March. .-.-. See | 80.7 68 | 7 7 108 95 94 || 115 70 66 112 | 92 66 
CO ie ee eee 70 | 75 87 108 95 95 |} 115 72 67 113 | 92 69 
OS IRE EE AE i Coe 7 72 | 78 88 107 91 96 | 116 75 69 116 | 91 | 70 
| BER 72 | 77 85 103 88 97 || 116 77 68 118 | 84 | 73 
SS eee 72 | 7 83 103 94 99 |} 117 79 73 122 | 82 | 77 
OEE -2|  88Ss 72 77 80 103 90 100 118 82 73 121 | 79 | 76 
September__...___---__- | 80.7 68 75 79 102 89 97 115 83 69 121 | 84 | 71 
Oetober................-..| 77.8 64 | 7 75 97 86 96 |} 113 79 70 117 | 86 | 61 
MOpeNOeE.<c......c....} WE 61 71 76 95 79 97 || 115 7 70 | 114 | 85 | 60 
December.......-..------ 2 62 7 74 96 77 97 | 116 77 70 11} = 85 | 59 
1932—January..........-...--- | 76. 2 || 62 | 70 76 96 76 96 || 116 77 65 107 84 | 60 
SS EE Aa | 76.6 || 60 72 77 97 72 95 || 116 75 64 109 81 | 61 
SEES | 74.2 | 58 72 74 97 ie 94 |} 115 76 62 109 71 56 
ara SA | 69.8|| 85 67 7 94 68 93 || 113 75 62 105 68 | 50 
] SS See Oe 53 62 69 90 64 90 || 111 72 60 10) 63 | 44 
SG ES -| 61.9 | 51 57 68 89 65 90 |} 110 | 71 59 104 59 | 42 
ee Aa Sh 44 56 67 84 67 85 || 109 | 63 50 106 60 | 49 
ee EIT 46 62 66 7 7 g1 |} 112 73 57 114 72 60 
September__.._______-_- | 75.7 | 47 | 71 70 96 78 96 || 116 79 63 126 80 64 
October. _____. ails 78.3 || 52 | 73 75 94 83 100 | 119 82 69 128 | 84 65 
Nowember.:.2. ......c.. 77.3 || 53 | 72 77 94 80 101 119 80 73 131 | 81 60 
Deommber.........5..2..- 76.4 || 53 | 72 75 94 74 99 || 119 73 71 127 80 | 60 
| | | 

1933—January......-..._.--.-.-- 75. 2 | 52 71 7 94 72 98 || 115 81 70 126 80 | 59 
February.............--- 74.2|| 49| 70 74 92 72 94 || 115 72 65] 117 78 61 
OS ea i 68.8 || 46 68 69 89 70 90 |} 113 55 62 112 71 47 
aes es 72. 2 || 47 | 70 71 93 73 93 114 62 67 122 76 | 54 
| EE, 6 REET 78.9 || 51 | 76 79 96 77 98 117 74 71 130 7 | 62 
, Eee eee - 90. 5 59 | 90 89 104 79 106 122 84 81 145 92 7g 
ae eee s 100.9 |} 70} 101 118 81 113 126 94 93 153 102 91 
Ce -| 102.3 |} 741 105 103 121 89 110 124 91 89 157 102 | 91 
ee ae 98.1 || 78 | 100 99 90 111 128 87 87 149 9 | 87 
CS eR ea ae | 80 99 93 94 87 110 129 85 85 151 90 | 83 
DOO bis cca cces coes 92.5 \ 76 94 85 112 85 106 125 80 80 147 91 | 74 
December... -- ~cadeeskels ee | 73 | 91 81 111 82 104 123 79 76 146 86 | 70 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 
Textile group ” 
Fabrics 
; Knit goods a 
Year and month | Car- | Cot- | Cot aw Hate, |__. ee OE ee Wool- 
; Total || pets, | tom | t0m, | Aalebr | “tur” | Tete] Rite sal "233M [wetted 
| Tugs | goods | wares {textiles} ‘* | Total || Ho- | outer- | under- Knitted goods | soods 
| |) Sry | wear | wear cloth 
ST LL aes eee Ss ee a Sern os 
| 
5 1934—January_.....__- poles | 89.3 71 | 91 80 ll 81 102 || 124 77 70 146) = 86 | 72 
4 February -_-___- 94.0 || 72 95 91 116 83 108 \| 129 | 87 75 151 95 | 7 
3 March... _-- dee | 96.6 || 73 | 98 96 120 84 112 || 132 | 90 80 | 156 97 74 
3 ~ ae | 97.1 | 71 | 99 95 121 85 115 || 134 | 94 83 | 162 93 | 73 
} Mey ......-- 96.5 |) 70 | 98 92 121 90 116 || 134 | 97 85 | 162 92 | 71 
‘ a eae 71 | 4 87 116 88 114 |} 134 | 89 83 | 159 | 95 | 65 
; i Sa | 92.0 || 70 93 83 114 87 110 || 133 81 75| 157] 91 | 67 
> August _____- | 89.5 | 68 90 83 113 87 | 109 132 82 74 | 160 | 86 | 63 
) September. - | 63.9 || 66 49 74 100 87| 104]| 129) 85 62} 149 | 66 | 35 
) October-_--- : | 89.2]; 64 SS 83 114 88 | 110 || 131 | 90 | 73 | 170 ra 64 
’ November- | 89.2 || 62 87 2 96 88 112 135 | 92 | 70 | 168 | 87 | 71 
2 December -- A ee 93.1 | 66 88 85 121 89 114 || 137 97 70 169 88 | 79 
HI } 
1 1935—January------- — ee | 70 88 87 123 89 116 |} 140 | 102 70 172 | 92 | 86 
3 February - vas be 95. 4 || 72 SS 90 121 90 117 |! 140 | 102 72 171 | 90 | S4 
1 March..--_--_.-- atte ona 95. 3 || 75 87 87 120 91 118 || 141 | 102 rf: 170 88 | 86 
SS ae eciccat MeSH, 380 84 88 119 92 119 || 142} 101 76 172 85 | 87 
’  tiiincetee cenhancoan 93. 4 |} 82 82 SY 118 92 118 || 141 | 101 76 174 8&3 SS 
; Rind hadcle ken os 93. 6 83 81 83 119 89 117 |} 140 | 100 74 177 80 oF 
; Co neared 93.0 || 85 79 82 117 OF 117 || 140 | 101 72 175 s4 92 
; pO eee Se 94.0 | 86 79 78 116 96 121 i 143 | 109 7 176 88 91 
) September -- ee Pee 95.0 || 8S 81 83 116 96 120 i] 143 | 109 74 | 177 SS 92 
October... .. ee 86 82 83 117 96 121} 143; 17; 7] 177 sy 93 
1 November. -——_ 97.1 85 84 8S 117 98 122 i] 144 106 79 | 179 S4 Ys 
; pe | ree 96. 6 85 85 WwW 117 97 121 || 144 | 104 78 179 85 O4 
} | 
1936—January-.-........-------- 95.1 82 84 88 116 98 | 120 || 143 | 102 79 176 8O 91 
February Mgsaes 92.7 || 79 84 82 113 95 | 119 || 142 | 101 77 177 | 73 88 
March__. Bs 92.9 81 83 80 115 94 120 || 143 | 100 77 180 | 74 SS 
| |) ra as 93.3 || 81 83 83 115 95 119 143 | 99 78 180 | 77 87 
May...- a 93.0 || 82 84 S4 115 99 119 | 142 96 78 179 76 84 
I iota cls tw asienig 94.5 82 87 85 115 101 119 | 144 89 80 179 78 84 
a chiara eed 97.0 82 91 86 118 101 122 } 145 97 82 189 78 86 
0 SO ee 99. 0 85 95 &8 117 96 124 i} 147 97 S4 1s 79 85 
, SS a 98. 2 89 93 8&9 115 O4 125 || 148 96 86 197 79 82 
October__._-. amaeaates 97.9 92 93 91 115 93 123 |} 148 | 91 85 190 80 81 
) November. ___- Sica his oca 99. 6 93 o4 93 116 94 124 |} 146 101 86 195 79 | SS 
) December. ail el 97 95 96 121 96 127 148 | 108 SS 198 80 | 93 
| | | 
| 1937—January.................-- 103. 3 100 96 97 120 98 129 | 151 | 102 92 200 81 95 
February - pa aaa 102.8 | 99 97 95 118 Ys 128 | 149 | 101 91 203 80 92 
; March ee a ee 103. 2 99 97 o4 118 98 127 | 149 | oo] 91 206 81 u4 
, [| ae See ee 104. 8 || 101 99 OF 119 97 127 148 101 91 205 83 97 
) May... ae 104.7 i 101 100 89 119 95 126 | 148 | 100 91 204 85 94 
; . | ES ef 104. 1 | 101 101 91 113 96 124 | 148 | 91 89 199 85 | 92 
. 2 ae Sa Se a 99 101 91 118 95 126 150 91 89 195 83 87 
; pe 100 101 90 115 OF 123 | 147 8Y 87 190 80 81 
September........_...___- 97.0 |} 98 96 90 114 92 120 146 80 84 185 77 7 
: J ao 92. 4 || 87 90 88 112 92 118 | 145 80 $l 180 74 71 
) November.-.-........_.__-- 87.6 |) 85 86 82 107 O4 114 | 143 76 75 165 67 63 
December__........______- 83.9 | 78 83 77 104 93 107 135 72 68 151 62 62 
) 1938—January..._.._....____- : 81.4 68 81 7 102 91 106 | 136 65 67 144 56 61 
! wepeuary ._..........-.... 81.1 |) 7 80 71 101 91 108 | 138 68 67 146 57 60 
: | a eee See 80.3 70 80 69 101 90 107 | 138 67 67 143 59 54 
) - | ESS = SR REBS Fz 78.9 67 78 68 100 8S 107 | 139 68 63 140 60 51 
1 i (SS Sense 78.6 63 77 70 102 76 103 | 133 68 63 132 64 55 
) [SS Sees ey 79.3 || 48 78 7 101 64 106 |) 135 70 65 137 58 62 
) Moock civcenseudboae 83.4 || 63 81 71 104 82 109 i 138 2 70 139 57 70 
) , ESE ge = ea Se 87.9 69 86 75 108 84 111 |} 141 | 7 7 150 61 75 
eee 
» Preliminary. 
) 


i et A ee 











TABLE 6.—FACTORY 


1923—January __- 
February 
March 
April. 
May... 
June__- 
July__. 
August__ 
September-_. 
October_______- 
November___. 
December._- 


1924—January 
February 


August__ 


September____- 5 


October___-__- 
November___._- 


December__._.__-____---- 


1925—January-___-.._- 
February__._- 
March... .__- . 
Sr 
_ See . 
ess “ 
P 
August......... 
September-.__- 
October___.___-- 
November______-- 
December______- 


1926—January 


February_________- ; 


August______- 


September-___--.-_-- 


October_____- 
November____- 
December-_____- 


1927—January 


ae 


March 
April 
SA 
June__- 
July- 


August_-_---- es 
September-.--_-_---- 


| 


[Adjusted for seasonal variation. 
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Year and month 
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EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


Adjusted to Census of Manufactures through 1935, 1923-25 average = 100) 





Textile group 





| 


Cloth- 

Total || ing, 
|| men’s 

| 

105.4 || 107.0 
96. 97.3 
os 95.7 
99 97.4 
105. 102. 5 
a 
.2 
4 














1 |] 
5 
8 || 
8 || 
108.3 |} 101 
113.3 || 103 
105.0 || 91 
99.7 || 84.9 
89. 1 | 79. 4 
97.7 || 90.5 
108.7 || 99.3 
121.0 ! 111.3 
128.9 |} 115.7 
128.2 || 115.4 
107.3 110 
106. 6 109 
107. 6 || 111 
107.0 || 110 
107.1 || 111 
106. 9 | 108 
107.4 | 107 
105. 8 | 106 
104, 4 || 106 
102.8 || 104 
100.5 | 102 
100.0 |} 101 
103.0 | 106 
102. 8 | 106 
100. 4 | 102 
97.3 | 97 
95. 2 | 96 
94.7 | OS 
91.4 | 96 
92.3 | 95 
93.3 | 94 
94. 2 | 94 
93.1 | 91 
94. 9 | 93 
| 
95. 6 | 94 
96.7 | 96 
96.6 | 95 
97.4 | 96 
96.0 | 93 
97.7 | 95 
100.7 96 
100. 4 96 
99. 6 97 
99.5 97 
100. 9 | 97 
100. 1 | 97 
99. 9 97 
99. 8 97 
99. 3 96 
99.3 7 
100.0 | 97 
99. 7 | 97 
97.3 | 95 
98.7 | 97 
99. 1 | 98 
99.7 | 98 
99.9 99 
104.0 102 
104. 4 101 
104. 8 101 
104. 0 100 
104. 5 101 
105.0 102 
104. 6 102 
106. 1 103 
106. 4 103 
106. 4 104 
107.1 104 
108. 0 104 
107.9 104 
| 








Cloth- 
ing, 
wom- 
en’s 


104. 

96. 
104. 
121. 
133. 
146. 
142. 
135. 
116, 
125. 
150. 
172. 
189. 
184. 2 


NOK CBN ON SCNHRK Aw 


106 
105 
105 
105 
105 
107 
110 
105 
104 
101 

99 

99 























continued Leather and 
a eaten manufactures 
Wearing apparel eroup 
Cor- , 
pat eh Men’s a en 
sets, | tur- | Mil- | SBittS: | Roots, | Leath- 
alied | nish- | linery Ol; | shoes | er 
gar- ings lars 
ments , 
105, 2 94.6 103. 2 107.9 106.0 109. 1 
100.0 | 100.1 94.8 93.0 96. 7 95.4 
94.8 | 105.3 | 102.0 99.1 97.3 95. 5 
ep swicces| 060 | 1OL7 95.6 | 96. 7 
90.0 | 125.7 | 104.8 105. 1 95.6 | 96. 6 
. F | 105.7 106. 3 92.7 | 94.3 
89.2 132.7 101.3 109. 1 96.7 | 91.1 
PY at ees 91.3 | 102.7 90. 2 | 84.6 
91.3} 120.1 83.7 | 104.0 85.3 | 76.9 
89.3 | 103.8 73.9 91.0 84.5 | 68.8 
91.6 | 110.7 71.0} 103.1 89.8 | 80.7 
97.8 | 117.8 72.9} 107.1 95.0 | 89.8 
102, 2 125.1 71.6 113.9} 95.1 | 92.9 
99.6 | 141.4 75.6 | 120.1 94,3 93.7 
101.7} 148.1 | 73.6 | 124.2] 97.2} 91.5 
: 105 109 108 | 112 
104 109 108 | 113 
GoM |. 104 109 109 113 
WH 103 108 109 114 
1 104 107 108 111 
K OR, SA 104 108 107 111 
109 109 104 | 110 
109 108 104 | 107 
103 107 104 | 105 
< 101 107 103 | 105 
97 107 103 | 105 
96 106 103 102 
ee ee 95 104 101 101 
- 94 101 101 101 
a Se Ree 92 100 102 | 100 
eeeat| Ca 91 97 99 99 
TF ct coo 92 94 96 95 
ihe i 93 92 92 93 
ee) eee 96 86 91 | 89 
BS RE Sa ee 95 82 93 | 8&9 
eS 98 88 95 | 93 
nine 98 89 97 | 94 
BESS x 98 89 97 | 95 
Aree 98 91 97 | 96 
} 
100 92 98 | 96 
; ‘ 100 94 99 | 97 
a ceaoed | 102 95 100 | 97 
re RE 102 97 99 | 96 
te RS RE Ee 100 99 98 95 
bade’ pe: 103 100 95 95 
AS aR RR * 107 102 96 93 
BAS, Oem SR 105 102 97 a4 
Ser Es RSS 100 101 97 95 
=<. ¥ 100 100 Q8 96 
i. 102 102 96 96 
So vvaldandeade 102 103 4 95 
ettialckcclis Seats ot 100 103 95 95 
YER SEE eee ea 99 103 95 96 
Phe, PALA PEE 100 103 4 97 
ae) Ste. ee pe 99 101 93 97 
RE Ree A 100 101 a4 96 
ES Fk OPE” Be 95 101 95 4 
RFS RSs 2 | Sees » 95 102 95 96 
ecole O4 100 96 97 
Ss hee, Sa 95 101 96 98 
onsen 96 102 97 gs 
TTP ANSE 100 101 98 98 
eee 102 101 Qs 98 
Pap ee OW eae 102 102 98 97 
Se Ae 101 102 96 99 
ila eli aie dential 101 101 96 98 
sete PE LEE 100 102 96 96 
CSS aes 102 103 96 96 
SNS, BPE ets 103 104 97 97 
OPP ee) SUSIE 105 106 95 97 
Le 107 108 96 96 
PIT, SEE 107 107 96 96 
Papen 8 ae 107 108 95 96 
SSE) SS: 111 109 93 96 
ey ee 112 110 93 96 
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1928—January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 


1929—J anuary 
February 
March 
April__- 
May... 
June__- 
July 
August . 
September 
October 
November 
December 


1930—January -_____- 


February- 


August 
September 
October 
November. 


December_- 


1931—January-.-_- 


February -_- 


March_.__- 


Bienen cen 


May_---- 


July... 
August 


September__ 


October 
November 


December-__-- 


1932—January-___- 


February__- 
March..___- : 
CC ae 
| as 


June______- 
July____-- 
August 
September 


October_______- 


November. 
December. 


1933—January__- 
February. 
March.__. 
April___-- 
May..... 
June____- 
July__.... 
August____- 
September. 
October___- 
November. 


December__. 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 


. | 
} 


Textile group—continued 


Wearing apparel 
Year and month 


Cor- 











| 7 | 3 | 
Cloth- | Cloth- | sets, — a Mil Shirts, | 
| Total ing, | /™8 | allied ish | lis _ col- 
| men’s | ry | gar- | a | mery | lars 
. ments | = | 
108. 3 104 | eae al 108 110 
108. 2 104 |) a Sona 109 108 
107. 2 || 102 128 3 oe ee 108 108 
106.9 101 + | a See 108 106 
106.7 101 129 } 108 | 105 
107. 2 101 131 108 | 104 
107.6 100 135 | ‘i Spinal 104 105 
ee 108.0. | 100 | OT BRS ORE 103 104 
2 108. 4 101 | aes | 103 | 105 
109. 4 100 |  * Faves } | 103 | 106 
110.5 101 | 142 SS } 104 107 
110.4 101 | th Sees 102 107 
! | 
ee oe ee ee. 110. 1 100 | 143 | ree 102 106 
xastinmissinle acamngiel eae | 110.4 100} 143 | a 102 107 
adie saacpcabe putea alcatl tem decd | 11.4 101 | 144 a SE 102 108 
« aman ancbeces aa tiedl | 112.4 || 102 | 146 | eaiateal 104 109 
a eis ‘aks --| 113.9 || 104 | SRS SR 104 110 
Sh yo Sade 114.9 || 105 | 149 | Wag 104 109 
o 2 : 115.0 105 | 149 | | 103 110 
ee 115.1 105 | 149 102 112 
SR ae ees ene |} 113.8 |} 104 146 99 Ill 
aaa ee .4 114.4 104 | 149 “ ape: be) 110 
ei 114.2 105 | 149 Geni “ =e 97 108 | 
113.0 103 | 147 | 97 110 
Sees & - 112.7 102 148 eRe 96 109 
109. 9 99 | ]) See Eee rice | 95 | 109 | 
| 108.4 96 ee eee 95 106 
e+e | 107.7 94} 144 | “4 106 | 
| 106.1 94 143 93 103 
..) 105.1 93 ES eee 90 103 | 
a | 102.2 91 | | | Ae Sea” 88 102 
* : } 102.1 88 | 139 | on 8&9 100 
- 103. 6 SY | 143 icentee's SY 100 
| 102.2 bela} | oo SEDO! Seer | baie) 100 
a ; , NRE S SO CER: | s SENET” | 99.8 83 | i OR AGay eres 88 99 
— SSeS Se eee ee ee se | 98.9 82 | 140 7 O7 
sinc). denanrieateboseds P | 99.8 83 141 | 92 | 126 | 84 97 
5 EEE ES - 1 Fae ae CEE CAEN - | 100.1 |} 83 | 141 88 | 126 84 99 
ageoae eee | 100.7 84 141 | 89 | 125 84 | 101 | 
ES TENOR Ee. + ST | 101.7 86 | 141 | 92 | 123 83 104 
RES Ae, | ae 86 | 140 | 94 | 124 82 106 
+: SE ee ee - RBS eek, tS | 100.7 84 | 139 92 122 84 107 
S dibees tankoade tetas 102. 6 86 | 140 ET 123 89 109 
eas a: 102. 0 87 139 92 | 118 87 109 
Z > 100.7 87 134 93 118 83 | 108 | 
ee 97.4 86 | 25 | 92 | 117 | 81 107 | 
95.0 83 124 91 | 108 81 103 
| 94.2 2 | 125 89 | 113 82 99 
4 93.7 81 | 124 | 85 | 111 85 98 | 
: {Reka 92.6 82 | 122 | 93 | 106 84 93 
ih of ES SORAI IS 2: CR COSA | 91.1 80 | 121 | 93 | 107 80 | 90 
Be | 88.3 77 | = 120 | 9 | 102 74 87 
a | 86.0 75 | 118 | 89 | 95 66 | 85 
: | 83.7 70); 117} 89 | 98 63 86 
RD Se PRR SEE SG | 77.4 70 | 98 | 85 | 89 61 | 84 
antes | 80.7 75 | 103 | 86 | 88 68 | 81 
ee ROE sa OSL | 89.3 81 | 115 | 87 | 106 76 90 
EER Pater | @82 85 | 121 | 92 | 110 80 | 6 
alah : | 96. 0 90 | 120 91 | 115 74 100 
_| 94.6 87 | 121 91 | 113 71 102 
| | | 
see ganinabiirsniialegs ike sastensssianiaaide | 92.3 s2; 121; 92] 116] ~~ 69 93 
oan 93. 6 84 | 123 | 91 | 110 | 70 93 | 
= RR RET HINT RS pe a 88. 0 81 | 113 | 89 | 103 63 90 
PETS ee Es tee ed | 92.9 83 125 | 88 | 103 72 93 
nae fa 96.0 86 130 | 89 103 71 95 
ERR Be RR EARS 100. 7 92 | 131 | 92 | 113 75 | 106 
SE SEER AR PIR ER CS BE | 107.0 || 98 | 136 | 94/ 130 75 119 
bc adcbeaeee | 101.5 || 96 | 122 | 95 | 132 76 | 113 | 
Ss oa kakieeae _.| 102.3 97 | 128 97} 115 70 111 
Recud hak thegesaewkd angucvitaadcalowcesdebentties | 102.8 96 | 130 | 88} 112 71 113 
SANE EE REED POT ae EO ONE ae | 100.2 96 | 125 | 92 | 107 70 109 
sas cuiiatoayasgeine 95.6 94 | 118 | 92 | 91 72 102 





859 


Leather and 
manufactures 
group 


| 


Boots, | Leath- 


shoes | er 
93 | 97 
93 98 
94 97 
92 95 
92 96 
93 96 
92 95 
92 | o4 
92 | 93 
93 92 
93 90 
94 89 
93 89 
04 &9 
93 | 89 
94 | 89 
96 | 89 
96 | 91 
96 | 92 
98 | 92 
99 | 93 
100 | 94 
103 | 93 
99 93 
97 | 90 
95 | 88 
04 88 
94 | 88 
93 87 
92 | 86 
90 | 84 
88 83 
87 | 82 
85 | 82 
R5 | 80 
83 | 7 
83 7 
83 | 77 
RH 7 
86 | 7 
87 | 78 
87 | 78 
89 | 80 
89 | 80 
87 | 77 
83 74 
80 72 
84 | 72 
84 | 71 
85 | 71 
86 71 
&5 | 71 
82 | 68 
82 | 64 
80 | 64 
83 | 65 
86 | 68 
89 | 70 
89 | 72 
83 | 71 
85 7 
85 | 7 
84 | 69 
85 | 66 
89 7 
93 81 
95 87 
95 | 92 
G4 93 
95 | 90 
91 87 
87 | 89 








1934—January 
February 
March 
April. 
May... 
June 
a 
August___- 


September__- 
October-____- 


{Adjusted for seasonal variation. 





November _- 
December. 


1935—January 
February 
March 
April__- 
May... 
June__- 
July__. 
August 
September 
October 
November 
December 
1936—January 
February 
March_. 
April. 
May... 
June-_- 
July__. 
August - 
September 


October ___- 


November 
December 


1937—January 
February 
March. 
April 
May 


sune....... 


July__. 
August 
September 
October__ 
November 
December 


1938—January 
February 
March 
April. 
May... 
June__. 
July. 


August? __ Sir 


Year and month 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


Adjusted to Census of Manufactures through 1935. 1923-25 average = 100] 








Textile group—continued 














Leather and 








" eaamen - manufactures 
Wearing apparel oer 

Cloth- | Cloth- | — | Men’s | biti 

Total ing, | ing, | allie’ | fur- | Mil- |° re i Boots, | Leath- 
men’s |; wom- | ~ | nish- | linery | lars shoes | er 

S| en’s | far. | ings | | lars | 

ments } | 
97.9 93 129 93 | 94 72 99 88 91 
104.9 96 142 95 | 114 75 105 93 91 
108. 1 | 98 148 97 121 73 108 95 93 
110.3 i| 99 151 98 126 74 112 97 92 
110. 4 | 99 153 99 118 76 113 101 91 
109.7 | 99 152 95 112 72 113 98 91 
106. 4 98 145 98 114 70 106 96 91 
110. 1 102 152 99 117 70 106 96 88 
111.4 102 154 98 120 | 73 110 92 86 
111. 2 | 101 155 99 122 72 107 92 86 
112.1 100 159 101 128 74 106 96 87 
111.6 | 102 159 102 | 124 73 99 96 90 

HI } 

116.6 || 106 167 105 121 72 110 96 91 
117.0 | 108 167 102 124 70 109 96 91 
118.3 | 109 169 103 124 | 69 111 96 92 
120. 4 | 111 171 103 127 72 112 97 92 
119.9 || 111 169 103 125 | 71 116 95 91 
118.5 | 110 168 102 123 73 110 92 91 
121.0 | 111 173 103 120 74 115 93 92 
122, 4 | 112 175 102 127 71 117 94 93 
123. 4 113 177 102 128 72 118 95 93 
123. 9 | 114 179 102 123 72 116 O4 OF 
124.1 | 114 179 101 128 72 117 95 97 
126.3 | 118 181 100 130 73 116 97 97 
126. 2 | 117 181 99 132 75 114 95 94 
122.8 | 114 176 99 130 70 113 | 93 92 
124. 1 | 113 179 98 132 81 113 92 92 
124.9 111 184 99 134 78 116 91 92 
126. 4 113 187 98 138 76 115 92 92 
127.8 | 117 186 99 141 72 118 92 92 
131.2 118 194 99 150 73 121 93 93 
131.6 | 115 195 99 150 80 124 93 95 
131.0 | 114 195 100 149 79 125 95 96 
130.8 | 114 194 101 146 77 125 97 95 
134. 6 | 120 200 103 146 74 127 99 96 
136.0 | 124 199 102 147 70 130 101 95 
137.7 | 124 199 102 155 7 136 101 94 
135. 8 | 120 198 103 156 78 132 100 93 
134. 8 | 120 195 102 157 79 131 100 95 
131.7 | 120 186 101 157 74 128 99 97 
132. 3 | 125 184 102 154 75 124 99 97 
129, 7 | 119 183 102 152 76 124 100 97 
127.4 118 177 103 156 7 124 99 94 
128.0 117 182 102 150 73 122 97 93 
126. 2 113 183 101 144 71 122 95 91 
123.5 109 179 101 143 70 120 94 88 
116.9 | 102 171 100 133 68 115 91 81 
113.6 97 169 100 123 70 lll 90 76 
109. 8 94 165 97 116 71 103 92 75 
116. 2 101 173 97 126 72 110 92 7 
115, 2 101 168 96 129 71 114 92 7 
112.2 95 165 96 125 76 112 92 73 
106. 6 85 161 97 125 71 111 89 7 
104. 1 81 158 98 126 65 115 85 73 
109.8 91 163 96 132 65 113 90 75 
115.4 101 165 98 136 67 119 90 78 





























» Preliminary. 
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TABLE 6.—-FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. 


Adjusted to Census of Manufactures through 1935. 


1923-25 average—100] 


861 














Food products group 











| 
Year and month Can- c 
| Bak- | Bev- | ning, | feo | 
| ing | erages | nae end tion- | 
| Sefv- | ory 
| | ing ¢ 
| | } 
ME deat Gan sn xe nde 100.1 | 104.9 | 106.7 97.7 | 101.7 | 
1924... - 101.1 | 97.0} 100.0 86.9 | 96.5 
RES 98.8} 981] 93.3 | 115.4 101.8 
[| eee 101.4 | sine pS SR 105.8 
1927_- 105.9 | 96.6 | 105.6 112.0 | 101.1 | 
1928 _ 112.2 eae) Se a 98.9 | 
1929__-- 123. 6 101.3 | 100.3 134. 6 | 101.7 
1930___- ry At ee eae a ae | 138.81 92.1 
1931_ 112.6 85.5 2.0 | 106.1 82.0 
1932_ 106.8 79.1 80.6 | 86.1 74. 
1933_- 112.2} 138.2] 867| 1127] 81.0 
1934 130.3 | 188.9| 98.2] 143.7] 82.6 
1935_ 134.4 200. 6 96.9 155.0} 83.4 
1936__ | 139.9 | 223.9] 100.9] 151.8 80. 6 
1937 _- | 146.7 243.7 105.7 159. 4 | 82.2 
{== + —— —$——$— 4 > ——_____ $$ 
1923—January___- eal _ ae See ore | 99 
February (| Se ava See 101 
, | SS era rh Rees eae pee aah | 108 
Sea ae er Seer ay a ee aoe ee | 103 
May. | ee ES 100 
June_. ‘ sh BERR ES TR Ray PESOS 101 
suby...... | a er Ae RE ae ere 101 
SRE A aa ee eee ___ | SSP Re . 101 
September - : 103 J aes Tie 101 
ea ae = | ERETARSS! flee Se 3 103 | 
pO ae eee. ee See | ie 107 | 
pS US ee eee. ee oo iy PETAL B58 98 | 
1924—January __. | re See } z 96 
February | Ae 7 95 
March... eo al ES ae Ba 97 | 
April_____. 102 | EP RAG ae aes 96 | 
May...._.- elie Te Se st a Dae ihe © |. 93 | 
NEES SR Rn ee ee | 102 | 5 eee ise itasas ieee 96 
fe et | SERN PAR BEST ARSS 98 
August CSR ye eee es BP tisckiate | Beg Seas eae 100 | 
oo ee ee eee | 100 eee TS: Bis 98 | 
CIN oe Sid vee Ras weg leds | ee SSS ee 98 | 
I 38 oc } 101 | Se | a ee ieite 93 | 
Ti ne = Eo sa dns } 101 |------.-} aes) 97 | 
1925—January_____ ee | ees. TES Eb eas 98 | 
i ee eee a | | es SORES RI 101 | 
March. _.____. = eat EES SAR DEAE 101 | 
Sn Zandi 5 SicecagsOaawon . Oe | eMart 101 
| OE Sa ee a ae fl A ECT, eR ee 102 
| aS aes Fah | ES ‘Saas VSS: 101 
| ASSES RE Teresa Sed | | ES beaks BS 102 
August____. ees i ee Oe ae " 105 | 
a ee OT ESS ‘ae ees 100 | 
ctober____- é | ES Be aces PES 100 | 
(| ESS aR eee oom a aes _| 104 | 
i ee ee a Ree ree Sees ee ae 107 
1006-—Januery.....-- 22.2 22000.252080—% 99 eee Senet ee soe 108 | 
MN S525... Loa Seeadawacdems OF t.5 saees | Pe ee! Bees ee 110 | 
i 3 a ae ae | eS Pee BRD 108 | 
[ee a 2 ee eee | ee pee ee yi ake 107 | 
ont She anv winnie wdeonas Th ee aes | SA PES 107 | 
PE 8 | ee Se as 104 | 
pS aS a nae i | eae eae Ltt. | 106 | 
PU oe ots ce awa dateces } ae GRE RE Bos 104 | 
September_____-- Siosuctits ets i aes eee Be 105 | 
i, a ree ee ee | ee | SEE RIS | ee | 105 | 
[a a | Sees ee PATS 104 | 
DO a ee ee | RE Keer, See 102 | 
| | } 
1007 —Januaey.. oo cs sks |. Mee epee = ee ae aN TSS | 103 | 
Fourtary..............- 6 TN RSS oe ee | ES 102 | 
EE Se eS ee ee | Geet Es bvanas 101 
pT RUSSERT gee oS aR EE Be Se SIREN Dee ee, SE 102 
Sane Raa Zee | ae RAS 101 
CC galls | ie ae CRE SSEL Ale. 104 
(SS aes S putea | RS ee ee Hee 101 
PO oC PM ee a adel Sg ae ee, ee | ‘he mdeee 102 
a anes (ff DE ae AER 103° 
October_..._..-------- Sool A ine: (| Gap) Saentieon perenne | 99 
MUN oo Scneacecdascudes LS Se | ees a, 98 
December_._.........---- iano | 107 | IRSHNE O75 Lilien 99 
! 
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Slaugh-) 
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99 
97 
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Tobacco 
manufactures 


| 


group 


| 





To- Cigars, 


89 | 


93 





96 


98 


97 | 


97 


94 
94 


| baceo, | ciga- 
snuff | rettes 
102.7 106. 2 
102. 7 98. 2 
94. 6 95.6 
93.1 90.4 
82.6 94.9 
75.6 92.8 
68. 0 86.0 
69.8 79.4 
71.9 72.1 
71.0 64.9 
| 64.2 62.9 
67.1 68. 2 
63.3 | 65. 6 
61.9 | 65.9 
62.1 65. 7 
106 lll 
100 109 
95 111 
99 112 
105 | 107 
108 | 106 
| 107 104 
102 | 103 
103 104 
104 104 
104 103 
100 102 
107 103 
105 102 
105 101 
108 101 
104 98 
100 Q7 
101 99 
gy 100 
103 98 
101 89 
100 | 97 
99 97 
96 | 98 
96 96 
93 98 
92 | O4 
O4 97 
a4 95 
v6 95 
97 95 
96 a4 
96 | 95 
93 94 
93 95 
92 91 
44 92 
9s 91 
97 | 92 
95 | 89 
95 | 92 
95 | 90 
95 | 88 
91 | 90 
90 90 
&8 90 
87 91 
85 90 
| 87 | 92 
86 92 
83 94 
82 o4 
j 81 96 
| 81 98 
81 92 
81 98 
| &3 98 
82 97 
80 95 





{Adjusted for seasonal variation. 
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Adjusted to Census of Manufactures through 1935. 
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TABLE 6.—Factory EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
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Cigars, 
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rettes 


Se et ae ee ee 
mr ww or 


65 


69 
66 
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TABLE 6.—-FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


{Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 


1 


Tobacco 





Food products group manufactures 
group 
. tones = 
"ear anc ) | | Can- Slaugh- ' 
Year and month = m an. Con- = aah = Sugar | po. Cline. 
agen) ev- | Butter | pre- fee- Flour | .“* meat | “USar, | _ re bacco, | ciga- 
} ing erages | ie. tion- cream 1. | beet fining, * 
serv- an pack- | caua snuff | rettes 
ing : ing 
1934—January_____-- 122 72 97 126 78 76 67 96 | 128 85 65 63 
February 124 174 96 130 83 78 66 9S 90 86 68 67 
March 126 | 176 YS 164 s4 77 66 99 93 SS 70 | 70 
April 128 | 182 gs 137 82 78 68 99 96 SS 70 71 
May 130 | 189 | 100 | 142 81 78 | 74 103 101 87 69 67 
June : ai Leake 131 193 | 100 147 79 79 | 74 107 109 92 66 €9 
sary... = ee ie te eee Oe 133 | 194 | 99 138 80 79 | 75 110 116 6 67 67 
August 133 | 196 99 151 82 S80 75 119 109 a1 67 1) 
September : z } 132 | 193 | 9S 138 86 81 73 129 105 93 67 69 
October__.___--- ; a“ | 133 199 | 98 | 145 85 S] 75 123 101 V5 66 69 
November “a 134 | 196 | Ys 151 83 80 74 112 97 100 66 67 
December - 136 | 198 | 98 155 85 81 73 109 83 98 65 68 
| 

1935—January e a) 129 | 196 | 97 158 84 80) 74 99 07 07 6h 69 
February______- 7 134 198 | 97 157 86 RU) 75 95 120 94 64 65 
March - 133 | 198 | 97 151 87 79 76 93 120 92 65 66 
April_. 135 198 | 97 157 87 79 76 93 116 95 64 66 
May : ya, 135 | 198 | 96 161 86 79 74 v1 114 95 63 65 
June ae 136 | 195 | 95 150 85 80 74 0 113 93 63 66 
July. : 133 198 | 96 166 M4 77 74 91 113 95 63 66 
August 134 | 202 97 154 81 79 75 oO) 117 92 62 65 
September VERS 136 201 Ys 157 83 79 72 v0) 116 92 62 65 
October : 136 206 gS 147 SO 79 74 90 112 “4 63 65 
November 136 | 209 | Os 149 79 79 74 91 lll 92 62 65 
December . 136 | 210 oy 150 82 | 77 74 91 108 “4 63 66 
1936—January 137 211 | 100 150 79 78 74 92 105 G4 62 65 
February 137 207 | 100 143 78 78 73 92 92 M4 61 65 
March. _.- 138 214 | 100 145 79 78 75 92 97 95 62 65 
April 138 | 214 | 101 147 79 77 78 93 O6 96 62 65 
May 139 225 | 101 149 80 76 SU 95 Ys 96 62 66 
June 139 218 102 156 79 76 78 95 100 93 62 65 
July ; 140 234 | 102 143 80 79 7s 100 Os 92 62 66 
August ea 141 232 102 151 S4 78 V7 102 105 44 62 67 
September 141 | 233 | 100 159 82 77 78 101 104 92 2 67 
October | 142 227 100 159 80 76 77 101 108 it) 62 66 
November 143 233 101 150 83 76 77 105 107 82 62 68 
December 144 235 103 158 s4 77 78 106 116 S4 62 68 
1937—January | 145 238 | 105 159 85 77 79 103 95 77 62 | 68 
February 146 | 237 106 169 84 7s 80) 101 108 9] 63 | 67 
March __- 147 241 106 167 83 77 80 102 106 92 62 | 67 
April____- 146 239 105 173 82 78 80) 101 105 100 62 | 67 
May..-.--- 147 242 | 106 158 Sl 7S 82 100 104 93 62 66 
June : 148 246 | 107 152 7Y 78 83 Qs 102 SS 63 65 
July 148 249 108 173 83 79 83 99 99 93 62 66 
August 147 249 | 107 167 &3 79 &3 97 | 95 9 62 | 65 
September 147 248 107 158 7Y 77 s4 97 106 79 62 | 65 
October 149 241 105 144 x4 77 81 99 105 82 62 | 64 
November 146 247 104 151 83 | 78 81 | 98 106 | 85 62 | 65 
December 144 244 | 104 139 81 78 82 97 103 92 62 65 
1938—January 145 243 | 105 | 139 8] 77 80 99 SS s2 62 61 
February 144 246 | 106 139 | 80 76 81 97 | 95 SF 62 65 
March _- 143 243 106 134 7s 76 79 95 9g &2 61 65 
April___.- 143 240 107 120 70 75 81 94 | OS 80) 62 65 
May...- 142 23 105 126 76 76 79 93 91 91 62 65 
June 143 | 2 102 | 131 78 77 77 94 91 &Y 62 66 
July 144 2 101 | 136 78 77 77 95 92 85 61 62 
August P 144 236 103 142 79 77 78 95 92 SS 61 64 


P Preliminary 
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[Adjusted for seasonal variation. 


Year and month | 


1923 

1924 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1923-——January 
February 
March 
April 
May 
June 
July 
August 
September 
October 


November 

December 
1924—January 
February 
March 
April 
May 
June. 
July 
August 
September 
October 
November 
December 


January 
February 
March 
April_-- 
May 
June 
July- 
August 
September 
October 
November 
December 
1926—January 
February 
March 
ce 
May 
June 
July 
August 
September 
October. 
November 
December 
1927—January-.-- 
February -- 


July 
August 
September - 
October 
November - 
December 
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TABLE 6.—-FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


Paper and printing group 


| 


Boxes, | Paper, 


paper 
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rSC two Ow =I¢ 
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99 
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ON 
99 
100 
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100 | 
99 | 


99 
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99 | 
100 | 
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100 

99 
101 
101 


102 | 
102 


103 


102 | 
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102 
102 
103 
104 
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102 


101 | 
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101 


101 
100 


99 


100 
gy 
99 
99 


99 | 


100 
98 
98 


98 | 


| 
pulp | 
| 


CI Dh mw 


Ft 


wec: 


98 
100 
103 
103 
103 | 
101 | 
103 
103 
102 | 
105 
105 
106 | 


106 | 
106 
106 | 
107 | 
107 

106 | 
105 | 
105 
106 
106 
106 
104 


104 
104 
104 
104 
101 
101 | 
101 | 
102 | 
102 

102 | 
102 | 
101 


Book, 
job 
print- 
ing 


100 


06 
08 


gS | 


ay 


97 


Qs | 


99 


gs | 


oS 


99 | 


uy 


oY 


100 
100 


100 | 


100 


101 | 
100 | 
100 | 


99 


101 | 


102 
101 
102 


103 
102 


102 | 


102 
100 


100 | 
100 | 


100 
101 


101 | 


102 


101 | 


103 
102 
103 


104 | 


104 
105 


105 | 
105 | 


107 
107 
108 


107 | 


105 | 


107 
107 
107 
107 
107 
105 
107 
107 
107 
108 


108 | 


0 | 
1 107.0 | 


| News- 
| paper, 
|period- 


| ical 
| print- 
| ing 


| 98.9 
101.0 
100 
101 
102. 2 
104.5 
| 111.0 
| 109.9 

101.8 

92.9 


oe 


| 110. 


99.5 | 


101.6 
105. 5 
107.9 


9S 
ON 
OS 
OS 
99 
Wy 

\ ee) 
OY 
100 


100 | 


100 | 


102 
102 
101 
102 
102 
101 


101 
102 
100 
100 


100 | 


101 | 


100 | 


100 
| 99 
100 
4¥ 


| 99 | 


101 
101 
101 
100 
100 
100 
101 


101 
| 101 
101 
| 402 
101 
101 
102 
102 


| 101 


103 | 
103 | 


102 


103 
103 
103 
103 
103 
103 
102 
102 
| 101 


101 
101 


101 | 


Pe- 
tro- 
leum 
refin- 
ing 


103 
96. 
100 


noe 


109. 
104 
124. 
124 
106 
YS 
106 
119. 
119 
121 


127 


oe i 


wwe Fs 


99 
49 
101 
106 
111 
108 
107 
105 
103 
191 
99 
96 


96 


96 


95 


95 
95 
95 
97 


98 


100 | 
102 


103 
105 
106 
107 
108 


107 
107 
107 
109 
109 
111 
112 
111 
113 
115 
115 


114 || 


116 
117 
118 
115 
113 


111 | 
110 | 


107 
106 


104 | 
102 | 
101 | 


| 100. 


| 104. 


Total 


102. § 
96. ¢ 
100. 2 
105. 4 
102.8 
102.5 
113.6 
105. 6 


94.58 
108. 
110.8 
114. 


124.8 


101. 
102.7 
102.9 
101. 
107. 
106. 
105. 
104. 
101. 
100. 
101. £ 
100. 


na 


i_-c 


101. 
100. ¢ 
100. 
101. 
94. 
93. 
93. 5 
93. 
93.3 
94.2 


95.8 || 


Q6. ¢ 
97. 
Qs 
100. 
98. 
98. 
100. 
100. 
101 
102 
103. 
104. 


corr 


> Doe OW 


~~ 


Oo 


105. 


on 


105. 
104. 
106. 
107. 
106 
106. 
106. 
105. 
104. 
103. 


HOw nwnenee 


106, 2 


105. 
105. 
105. 1 


| 103.6 


102.7 
102. 4 
101.7 


| 101.4 


100. 0 
100. 3 
99. 4 


Chemicals and petroleum group 


Other than petroleum refining 


| 
| Cot- 
ton- 
Chem-| seed 
icals | oil, 
| cake, 
meal 
105. 7 87.8 
98. 0 100. 5 
96.3 | 111.7 
127.0 
109.2 | 109.0 
99.5 
85. 1 84.5 
76.0 | 95.2 
93.3 | 98.1 
115.6 | 94.7 
115.5 | 91.1 
123.4 | 83.4 
136.5 | 96.2 
—-| - 
| 


| Drug- 


gists’ 

prep- 
ara- 
tions 


Doe CO Ordo sd 


Oe ee ee 


96 
96 
98 


101 

99 
102 
103 
107 
107 
109 
108 
110 
107 
108 
107 


106 
107 
108 
109 
110 
110 
105 
108 
109 
109 
109 
109 


111 
110 
109 
110 
110 
111 
108 
111 
111 
112 
ill 


j 
| 
| 
| 


| 





| | Ray- 
Ex- Fer- Paints, | on, 
plo- til- | var- 
sives | izers | aes! prod- 
| ucts 
| | | 
| | | 
108.5 | 100.5 | 95.6] 87.3 
94.8 | 93.1) 97.6 | 93.1 
96.7 | 106.4 | 106.8 | 119. 6 
ON he a 
98.5 | 100.8 | 117.5 | 164.8 
95.4 | 107.6 | | 
95.3 113.4 | 122.3 
Sala a 
80.4 | 78.8] 94.4 
63.6 | 56.5 | 87.3 
70.8 | 70.7) 95.9 
84.8 | 93.8 | 110.4 
77.6 94.6, 116.0 
79.9 | 90.4 | 120.5 
88.2 | 103.1 | 128.2 
—=== | = | — 
103 | 99 | a 
105 102 
109 es 
109 | SF}... 
109 | tax. 
110 106 | 
110 | 113 | 
oS ae? 
111 } se ee 
116 | 106 
eo he 
104] 105 |---| 
105 | 100 | 
104 100 | 
104 96 | 
99 | 93 
95 | Q7 
91 Rs | 
89 84 
90 | &1 
88 | 88 
89 | 90 
91 | 04 
93 | 99 
94 | 98 
95 94 
06 99 
gg | 110 
100 95 
99 | 99 
99 | 108 
99 | 112 
98 | 112 
94 | 116 a 
O4 115 : 
93 | 118 n 
| 
92 120 | 
91 | 123 | x 
92) 115 | 
91 | 102 
92| 110 } 
96 | 116 - 
99} 115 | 
100 | 113 
106 | 115 
108 | 113 | 
109 113 |...... 
108 |e enn 
105 | 106 | ee. 
101 | | | 5h SR Been 
98 100 | ees 
97 | 103 |.. Deck sedielre 
St eS RS AER 
98 a ee 
99 aa Eee 
99 97 |-- neat 
98 | 99 _| 
98 "2 Ses ‘ 
97 | 99 | acter pot! 
98 | 100 |-- \_ 
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allied | Soap 


' on 
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Adjusted to Census of Manufactures through 1935, 1923-25 average=100] 
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| 





OCTOBER 1938 


Rubber prod- 
ucts group 


| | Rub- | 
| Rub-| ber | Rub- 
| ber | tires,| ber 
boots,| in- |goods, 
| shoes| ner | other 
tubes 
| | 
1117.0 | 97.7 | 103.1 
| 83.6 | 94.5] 91.6 
| 99.4 |107.8 | 105.3 
103.0 |105. 4 é 
106.8 |103.3 | 110.3 
105.0 |109.9 ae 
102.1 |110.0 | 120.3 
| 82.0 | 79.0 | a 
| 63.2 | 64.9 | 102.3 
59. 6 59.8 91.3 
72.0 | 69.9 | 105.3 
| 77.5 | 80.2 | 116.7 
68.6 | 75.4 | 120.6 
| 75.2 | 78.5 | 129.0 
75.1 | 84.0 | 142.5 
100 | FED jonnn-s 
112} 115 | 
15] 115 z 
122 | 112 
126 111 sive 
128 106 
129} 95 = 
125 | 81 
1iS.5. FF BIKE 
111} 78 oe 
109 | 83 * 
106 87 “ 
101 | 90 . 
97} 91 esis 
92 | 92 |------ 
it) | 91 ponies 
87 90 
R5 | &Y 
77 | 87 
57 | 94 
65 | 102 
65 | 104 
91} 102 |. 
oes a 
96 | 101 
101 | 102 
100 | 103 
99 | 104 | 
Qs 110 | aS 
a8 112 ra 
100 | 113 | 
98 | 115 
100 | 111 
99 106 z 
| 100 | 107 Se 
| 104 | 109 : 
} 106 | 110 
| 104 | 108 
108 | 106 ene 
108 | 105 
107 | 101 |__-- 
106 | 101 
81} 108 ee 
105 | te ae 
104 | 108 | a 
103 | 110 | 
102 | 105 | 
101 103 | 
103 | 101 | : 
14) YOR 1. -2e- 
a 
104 4 ae 
a 7 
108 | 107 |...--- 
Co {ae 
oe 
ees 
toa | i a 
111 100 sail 
113 | ge 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 
[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average=100] 
| | Chemicals and petroleum group 
| Paper and printing group |—— - ce - ——_—_—__-——_—_—— -—— Rubber prod- 
| ucts group 
Other than petroleum refining 
Ss Sincectapags ai iheesRepitialaaee . : a , paket Sidhe 
, | | Pe- | 
Year and month | News-| tro Cot- | rene | ub. 
| Book, | paper,| leum ton |e | ; _ | Ray- | Rub-| ber | Rub- 
| ’ } y Ye ub 
| shige A pene . : gists Ex- Fer- |Paints,} on, rie 
| Boxes,| Paper,| job peri- | refin- Total Chem-) seed | sen slo- til- | var- | allied | Soap ber | tires,| ber 
| paper | pulp | print-| odical| ing — icals oil, — vee pe sl allied | 508 |noots.| in- goods 
| : : bed ar: sives ers | nishes| prod- | , 
| ing print- cake, tioun nets | shoes) ner | other 
ing meal | ! : tubes} 
1928—January . 98 | 100 108 | 102 | 102 || 98.3 100 97 101 |__- 111 104 
February - gs | 99 | 109 | 102 102 |} 99.7 105 99 108 109 | 107 
March. __- gs | 100 | 106 | 103 102 |} 99.3 104 4 111 103 107 
April_.....__| 9 | 99] 105} 103 | 101 99. 1 104 | 93 105 107 | 104 
ee | 96 | 99} 107] 104) 101 98. 7 105 94} 102 107 | 108 
June_____- 96 | 100 107 | 105} 108 || 100.7 107 | = 92 107 | 100 | 105 | 
i ee 95 | 100 108 | 105 104 || 101.1 104 92} 108 106} 110 
August... __| 44 101 | 108 | 105 105 || 101.1 109 | 8 | 106 | 104 113 
September - _| 95 102 | 107} 105} 108 |} 103.2 111 | 95 | 109 | 103 | 115 | 
October__-___| 96 102} 108 | 106} 108 || 107.4 110 98} 110 | 104.| 117 
November 97 104 | 108 | 106 | 109 |, 108.3 110 |} 99 | 109 | 104 117 
December__.| 96 102} 108} 107 | 110 )}| 110.4 111 102; 113 102 | 116 
1929—January | 06 103 | 108 | 108 111 112.6 109 114 103 109 240 101 117 
February 97 104} 112} 108] 1134) 113.2 111 119 103 105 243 100 117 
March._.-- 97 | 104 | 111 | 108 116 || 114.6 112 118 | 103 110 | 247 100 118 
April : as 105} 11] 109 119 || 115.9 113 117 | 102 119 248 99 | 118 
May 9S 105 | 112 | 110 122 |} 112.0 111 115 101 | 114 228 100 118 
June___- 98 | 106} 113) 111 123 || 112.4 110 115 98 112 | 235 102 | 115 | 
1 98 | 106} 115] 111 27 || 113.7 108 117 94 119 | 243 105 | 115 
August 98} 107}; 4114] 112 129 || 114.0 109 116 93 118 246 109 | 110 
September 98 108; 118} 118 132 || 114.1 108 117 91 114 247 |... 107 107 
October___. 100 | 109 | 114 114 134 || 114.4 107 117 a) 115 252 105 102 | 
November 99 108 | 115 {| 113 134 || 113.7 106 117 86 116 253 | 99 92 
December 98 | 108 115 | 114 132 |} 112.6 108 115 79 110 251 ag RS 
1930—January-_-- 96 | 108} 114 113 133 || 111.3 105 114 78 117 | 250 07 87 
February - __| 95 | 108 113 112 133 || 110.4 103 11 | 76 116 249 96 84 
March -- O4 108 | 113] 112 131 || 108.9 102 110 76 119 251 95 83 
April 93 | 107 113} 111 129 || 108.4 101 109 76 109 250 92 RA 
May.....- 92| 106{ 113] 11] 127 |} 107.7 101 110 77 108 247 84 85 | 
June___- 92 105 112} 110] 126 || 106.9 99 111 81} 111 246 80) 84 
July. 91 | 101; %4W3] 11] = 126]| 106.6 ag 109 8] 116 245 76 79 
August 91 | 101 110 109 | 125 |} 104.9 98 107 &2 115 237 78 76 
September gy 99 107 109 121 || 103.7 98 | 106 82 113 237 72 74 
October ___- 87 | 97 | 108 107 | 118 || 101.3 97 104 &3 106 232 73 71 
November 85 95 | 107 107 | 115 99. 9 96 | 104 82 100 231 72 69 
December___| 85 95} 107} 105 115 || 98.9 96 103 83 99 230 71 69 
1931—January_. | 85 | 92 106 | 105 114 97.7 O4 113 10 s4 97 | 217} &8 67 | 69 105 
February 84 | 92) 105 104 112 95.8 92 | 96 106 83 96 | 220 87 67 | 66 102 
March 83 | 91} 104); 106 102 93. 5 90 | S4 105 &3 97 | 229] 8&6 54 65 | 103 
Ave... 83 | 91 104] 104] 111] 95.2 87 101 103 83 | 97| 235] 88| 61 65} 102 
May..-. 84 | 92} 103 | 104 112 94.7 85 | 86 103 81 97 | 244 90 64 | 67] 103 
June __- 82 | 9 | 101] 103 108 93. 6 85 | 81 101 | 79 | 96 | 251] 88 66 66 | 105 
July - 81 0 100 102 106 92. 6 84 73 104 81 94} 254] 89 66 | 65 105 
August__- bad | 90 100 | 101 104 90. 7 80 65 | 104 81 93 | 256 | && 60 64 104 
September __| &] 88 | 98 99 102 90. 1 83 60 | 105 78 93} 251 8S 64} 63!) 103 
October__...| 80 88} 97/ 99] 102]| 89.9 82 73 103 7s 92} 251 s6| 63} 62] 98 
November. _| 79 RA 06 98 101 89.0 &0) 87 100 77 90 246 85 65 | 63 | 99 
December 79 85 95 97 101 88.5 78 88 98 6 91 |} 247 86 61 63 99 
| | | | 
1932—January-_. 78 85 95 | 06 102 88.7 78 | 92 99 75 63 | 9 | 250 &5 61 | 62] 98 
February 76 | 85 | 92 | 96 101 88.3 78 | 95 97 72 64 | 9 | 249 84 58 | 62/1 100 
March _. 76 | &5 90 95 | 99 86.7 79 | 98 | 98 67 | 53 91} 238 84 58 | 61 | 98 
April 75 | 84 | 89 94} 100 86.6 78 113 | 95 65 64 | 88 | 231 &3 57 | 61 94 
May _.. 73} 82} 87{| 93] 100|| 84.8 771 116 of 64 64 86] 217 82 58 60} 91 
June -_- 74 80 | 85 92 | 99 77.0 75 | 94 | 94 61 | 50 86 | 157 84 | 0 60 | 92 
July 71 79 | 84 | 92 98 || 75.4 74) 100 | 8s | 56 | 47 86 154 s2| 55| 60] R8 
August 70 79 | 80 | 92 | 97 74, 2 73 | &8 | 88 | 57 | 50 | 85 | 152] 82 57 | 59 | 86 
September 71 81 81 | 91 98 |} 79.9 73 | 91 | 87 | 58 | 52 86} 217; S| 58 58 87 
October_____| 72 | 82 82 | 91 97 || 81.6 75 | 91 | 87 | 61 | 54 87 230} 82] 62) 58] &8 
November __| 73 | 82 | 80 91 | 97 || 82.6 76 91 | 88 | 63 56 87 | 234] 8&3 65 | 59 | 88 
December. __ | 73 | 79 79 | 90 99 || 83.0 77 | 9 89 64 | 50 86} 243] 82 67 | 59 | 87 
| } | | | | j | 
1933—January----_| 74 78 | 78 | 92 | 99 83. 6 78 | 81 | 93 | 62 | 54 | 5 245 | 8 | 58 85 
February | 75 | 79 78 92 | 100 83.9 SO | 86 89 62 | 6 85 | 244 | &2 | 58 5 
March --_____| 75 | 78 75 | 9 | 100 }) 82.3 80 | 87 89 | 62 51 84} 233] 80 | | 57 83 
April_____- 73 79} 75] 911] 1014} 827 79 8 | 89] 62] 8&0 85 | 221] 81 57 85 
y...... 76 81 | 74; 90} 102)| 85.6 82; 89] 89] 61 67 91 | 245] 83 | 61 90 
June. ___- : 81 | 84 | 76 | 91 | 103 |] 90.8 87 115 | 92 | 61 | 62 | 97 261} 8&7 69 101 
i es 86 | 89 | 76 | 92! 103 96. 3 94} 119 | 95 | 67 | 68 102 278 R9 76 112 
August______| 93 | 96 | 78 93 106 || 103.1 || 103} 115 95 | 74 | | 106 309 97 | 82 128 
September __| 94} 102 81 | 95} 111 | 106. 6 106; 110) °98| &3 8| 106 | 325 97 | Q9 128 
October-___- | 93] 103 82] 97 116 || 107.6 108 | 106 100 85 87} 105} 323} 97] 81 128 
November..| 89 | 101 83 | 98 | 118|/ 107.8 |} 109) 97 102} 85 90} 103 | 321} 93} | 79] 123 
December...| 87 | 100 85 | 99} 119] 107.2]| 111} 98] °105} 83! | 102] 314] 91] | 7] 114 
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TABLE 6.—FACTORY EMPLOYMENT: INDEXES BY INDUSTRIES—Continued 


[Adjusted for seasonal variation. Adjusted to Census of Manufactures through 1935. 1923-25 average—100] 






































| 
Chemicals and petroleum group 
| Paper and printing group : act . — - a aneeenemaeeaa Rubber prod- 
Bice € rou} ucts group 
| | Other than petroleum refining 
| — = ih a - —_— amen 
Year and month | | i | Pe- | | | | | = | 
| News- |  tro- | Cot- | a, | ee ub- | 
| Book, | paper, | leum | ton- | — | wx- | Fer- |Paints.| —_ | Rub-| ber | Rub- 
| Boxes,| Paper,| job  |period-| refin- |) ...,.,||Chem-| seed | ©! oe sail Maes berry Es hig G ee ber | tires, | ber 
res note : Petal 2-1) prep- | plo- | til- var- | allied | Soap At lige : ; 
| paper | pulp | print-| ical | ing icals | oil, ara- | sives | izers | nishes| prod- boots, | in- |goods 
| ing | print- | cake, pol . , Peay aaa and shoes | ner | other 
| | | ing | meal | | | | | tubes 
1934—January 8S 99 | &5 99 | 119 || 108.4 113 | 104 | 104 | 84 | 94 | 107 307 &Y St oF 114 
February YO 101 85 | ay 119 110.2 113 112 105 | S6 | 97 109 310 91 83 81 11 
March 93 103 | 85 99 120 | 110.4 116 102 106 | 88 | 95; 110 307 93 82 85 123 
April 95 105 87 gy 117 || 111.1 119 95 | 106 | 91 | 95 112 309 93 83 SS | 125 
May 95 105 | &Y 99 119 || 107.1 119 91 105 | 90 | 91 114 260 93 82 88 | 127 
June 94 | 104 SY 100 120 || 107.5 119 91 105 | 87 93 113 266 91 81 86 | 120 
July 4 102 SU 100 120 | 108.4 11y 92 103 | 85 93 | lll 283 91 78 81 119 
August 4 102 SY 100 122 109. 0 118 101 | 105 | s4 | 90 111 286, 91 75 78 | 115 
September 93 103 90 100 121 107.5 114 | 97 106 | 83 | 95 109 288 87 73 75) 111 
October 93 104 | 91 100 122 || 107.0 113 | 91 106 | SI | 90 109 286 93 71 73 | = 108 
November 95 104 | 92} 100 121 || 107.2 112 | 80 107 | 80 | 94 110 297 92 70 74) 108 
December 95 104 | 92 | 100 120 || 108.3 112 85 | 106 | 80 | 96 110 306 89 68 76 | 112 
| 
1935—January a) 104 | 92 101 118 | 109.0 113 86 | 106 | 79 | 98 110 312 | 88 69 79} 117 
February 97 105 “4 101 117 109. 2 112 | 81 | 106 79 YS 112 318 SS 71 79 | 119 
March 98 106 | 94; 101 118 || 110.5 |} = 118 | 92; 106 | 78 103 114 319 88 70 79} = 120 
April 97 106 95 | 101 118 || 110.3 | 116 87 108 | 76 89 117 314 88 65 79 120 
May 97 106 4 101 118 )/ 110.1 |) 116 | 86 | = 108 | 79 95 117 306 S4 67 77 120 
June 96 105 | 95 101 120 || 111.8 || 117] 98] 108| 77 102 118 308 85 67 76} 118 
July 96 105 | 06 102 121 || 110.4 || 116 | 98 | 108 | 77 94 117 302 86 | 65 73 | 117 
August 97 | 105 | 96 102 122 || 110.8 116 99 107 | 78 92 116 310 85 | 69 72 118 
September 97 105 | 96 102 119 |] 110.7 |} 9 °115 SY 106 | 77 88 116 | 323 86} 69) 73] 122 
October YS 105 | 96 | 102 120 112.3 |} 116 | 95 106 | 78 O4 118 326 86 | 70 73 123 
November 99 105 | 96} 102 120 || 112.4 118 | 95 105 | 77 93 119 | 323 | 85 | 70 72 | 125 
December OS 106 96 | 108 120 |} 111.9 118 | 92 104 | 76 88 118 327 83} 70 73 | 126 
| | | 
1936—January 99 105 | 96 | 104 119 || 111.2 118 | 85} 105 78 89 118 321 s3| 71 73 | 124 
February 97 105 97 105 119 | 109.0 118 | 77 104 77 82 117 314 80 | 7 73 123 
March 96 | 106 | 97 105 119 || 110.4 || 118 81 | 105 76 91 117 318 79 | 72 55 122 
April 06 106 | OS 106 120 || 109.3 118 | 73} 106 77 83 119 310 80 | 74 75 124 
May 97 107 | 98 | 105 120 || 111.9 |} = 120 | 75 | 108 77 98 119 320 82| 75 77 126 
June 98 106 | 99 105 | 120 ]} 112.0 |} 121 | 70 108 79 88 120 324 83 73 80 read 
July gu 106 | 100 105 124 || 113.9 123 | Sl 109 80 92 121 326 Sl 76 81 23 
August._- 101 107 | 102 105 121 114.9 124 | 75 106 SI 93 122 331 SS 76 83 128 
September _| 103 108 | 103 | 106) 124 || 117.4 127 | 89 | 105 81 96 123 333 90 ris 83 131 
October 104 108 | 103} 106] 123 || 118.0 130 | 87 | 105 82 | 94) 124 336 88 77 86 135 
November 105 109 104 | 106 | 124 || 118.8 | 132 | 94 107 84 | 89 | 122 337 93 80; 88] 138 
December 108 | 110 | 104 | 107 123 |} 119.8 132 | 93 | 108 85 | 96 125 337 04 Sl 8Y | 143 
| | | | 
1937—January 108 | itt | «6105 | «107 } 123} 121.7 || 135} 96] 11} «685 | 696] «(126 ] 340] 95) 78] BO] 145 
February 108 | 113} 106] 107 124 || 122.3 |) 136} 87] 112 86 | 96} 128 341 | 101 75 90 | 146 
March 110} 115 | = 108 } 108 | 125 }) 123.4 }} 138 | 77 | «115 86 101 130 343 | 100 82 78 147 
April 110 | 116 | 108 108 | 126 || 125.9 || 139 | 85 | 116 8S 105 131 360 | = 98 78 78 148 
May 110 | 117 | 108 | 108 | 128 |} 126.7 |} 141 | S4 116 87 108 130 oe | %6 80 90 = 
June__- 110 | 118 108 108 | 129 || 128. 4 || 141 | st 117 89 114 129 377 96 77 89 : 
July 109 | 117 107 | 108 | 131 128. 2 || 140 86 | 116 90 lil 131 376 97 65 86 rho 
August 108 | 116 107 | 108 131 || 128.4 || 139 92 | 118 90 113 131 375 96 77 85 5 
September 104 | 116 | 109 | 109 | 130 || 128. 2 || 138 112 | 117 90 106 129 376 93 77 85 142 
October 103 115 | 108 | 109 | 129 |} 125.1 |} 136 108 | 115 90 99 127 360 91 76 84 139 
November 102 | 111 | 107 | 108 | 127 || 121.9 131 110 | 113 SS 97 125 346 90 71 78 131 
December 9S 107 | 105 | 107 | 124 || 116.3 25 104 112 8S 98 119 313 90 66 74 125 
} | | | | 
1938—January 96 | 106 | 104 | 106 | 123 |} 112.8 || 122 | 112 | 110 85 92 115 291 89 59 69 113 
February 96 | 106 | 103 | 106 | 123 || 112.4 |) 119 107 108 84 95 113 303 89 57 63 112 
March 96 | 105 | 103 | 106 | 122 |} 110.3 || 115 99 107 84 87 114 307 88 55 62 110 
April | 95} 104] 102 106 | 122 || 108.2 |} 112 109 | 108 83 85 113 289 86 55 61 110 
May 9 | 103} 100] 105] 122 /} 107.5|| 110 101 | 111 82 93 110 290 86 55 60 109 
June ----- 95; 102} 99] 105] 120 |] 105.5 |} 110 93 | 112 81 93 109 274 86 56 | 60 107 
July 95 | 102 100 | 104 | 121 || 105.2 106 102 113 81 91 110 272 8Y 44 61 109 
August? 96 | 103 99 105 | 121 | 108.4 110 98 | 111 81 93 | 113 292 92 54 62 117 
| | | | | } | 











P Preliminary. 
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REPEAL OF EMBARGO ON GOLD EXPORTS BY NETHERLANDS GOVERNMENT 


Early in August the Netherlands Govern- On proposal of our Minister of Finance of June 
pitt 14, 1938, No. 121, Department of Monetary Affairs 
ment announced the formal lifting of the) (Generai Treasury) ; 
embargo on gold exports which had been put! Have decreed and hereby do decree: 
into effect by the Royal decree of September  __ Article 1. Our Royal decree of September 26, 1936, 
: 4 . | No. 52, prohibiting the export of gold coin and gold 
26, 1936. A translation of the decree is. bullion, to which the force of law was given by the 
given below. ‘law of September 30, 1936 (Staatsblad No. 101), is 
| hereby repealed. 
| Art. 2. This decree shall come into force on the 


REPEAL OF THE GOLD EXPORT EMBARGO ‘day following its final appearance in the Netherlands 
Official Journal. 
9 ‘ Io. 27 
June 28, 1938, No. 27. | Our Minister above-mentioned is charged with the 
We Wilhelmina, by the grace of God, Queen of the | carrying out of this law, which shall be published in 
Netherlands, Princess of Orange-Nassau, ete. the Netherlands Official Journal. 


Considering that the public interest no longer re- WILHELMINA. 
quires the maintenance of the export embargo on gold 
coin and gold bullion, promulgated by Royal decree | goestdijk, June 28, 1938. 
of September 26, 1936, No. 52,’ to which statutory The Mi leah f Fi ee 
basis was given by the law of September 30, 1936, en ee 


(Staatsblad No. 101) ; | J. A. DE WILDE. 

Referring to Article I, second sentence, of the 
above-mentioned law of September 30, 1936 (Staats- 
blad No. 101 \ | 1See Buttetin for December 1936, p. 979. 
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
APRIL-JUNE 1938 


Weekly statistics of international capital 
transactions of the United States for the sec- 
ond quarter of 1938 are published in the tables 
on this and following pages. Similar statistics 
for the first quarter of 1938 and the year 1937 
were published in the FEDERAL RESERVE BUL- 
LETIN for July 1938, pages 574-577 and April 


NET CAPITAL MOVEMENT TO 


{In millions of dollars. Minus sign indicat 





TABLE 1.—TOTAL CAPITAL MOVEMENT 


|1938, pages 267-277, respectively. Monthly 
and weekly data for the period from May 
1929 to the end of 1936, together with five 
charts and a detailed description of the sta- 
tistics, were published in the BULLETIN for 
May 1937, pages 394-431. 





UNITED STATES SINCE JANUARY 2, 1935 


es net movement from United States] 














In banking funds | In security transactions 
| 
7 | | In | 
From Jan, 2, 1935, through Total Increase in| Decrease | brokerage | | | : 
Total foreign in U.S. | balances | Total | Domestic | Foreign 
. funds funds | | securities | securities | securities 
| in U.S. | abroad | | | 
i| ee | 
| | | | | 
1935— Dee. 31 1, 412. 5 || 964. 6 ! 603. 3 361.4 | 6.0 | 441.8 | 316.7 | 125, 2 
1936—Dee. 30 2,608.4 || 1, 362.0 |} 930. 5 431.5 | 12.9} 1,233.6 | 917.4 | 316.2 
1937— Dee. 29 3,410.3 |} 1,617.6 || = 1, 168.5 449. 1 | 47.5) 1,745.2] 1,162.0 | 583. 2 
1938— Mar. 30 3, 197. 2 || 1, 374.1 || 949.8 424.4 | 54.2 | 1, 768.9 | 1, 150. 4 618.5 
| | | | 
Apr. 6 3, 169. 5 || \ 899. 1 | 435.1 | 59.5 1,775.8 | 1,150.3 | 625. 5 
Apr. 13 3, 174.1 |} |] 894.8 | 439.0 | 61.2 | 1,779.0 1, 152.3 626.7 
Apr. 20 3, 184.0 |} || 892.7 | 444. 5 | 60.1 1, 786.7 1, 159, 2 627.5 
Apr. 27 3, 196. 2 || | 897.6 | 449. 6 | 59. 5 | 1, 789. 5 1, 160.8 628. 7 
|] l| 
May 4 3, 155.1 1, 297.7 || 863.9 433, 9 58.8 1, 798. 5 1, 159.4 639. 0 
May 11 3, 113.8 || 1, 259. 1 || 831.4 | 427.8 | 58.1 1,796.6 | 1, 156.9 | 639. 6 
May 18 3, 099. 8 1, 241.7 | 817.3 | 424.4 58.2 | 1, 799.9 | 1, 156.5 | 643. 4 
May 25 3, 100. 6 1, 241.8 || 824. 6 417.3 | 59. 3 1,799.4 | 1, 156. 0 643.4 
| | | | 
June 1 3,074.1 |] 1,213.7 || 804. 4 | 409. 3 | 60.8 | 1,799.6 | 643. 2 
June 8 3, 067.4 |} 1, 206. 2 |] 790. 5 | 415.7 61.4 1, 799. 8 44. 1 
June 15 3, 060. 3 || 1, 203. 7 | 787.6 | 416.1 | 61.4 1, 795. 2 642.4 
June 22 3,049.0 |} 1, 194.3 793. 2 | 401.1 | 59.1 | 1,795.6 | 640. 7 
June 29 3, 035. 8 || 1,179.5 | 786. 2 | 393. 3 | 57.8 1, 798. 4 | 643. 1 
{| | 1 ; a) SS ee) “il 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
ee ) ) : 
. ae United Neth- | Switz- | a ie a 
From Jan. 2, 1935 Mrtol } . | Ger- . | Other | Total ‘ Latin Far All 
Serie ‘ Potal King- France er- er- | ner (| aealy . wii , |, Canada cl eh Othe 
through dom lands | land many | | Europe | Europe | America| East ther 
1935— Dee. 31 1,412.5 554.9 210.2 | @ 114.5 | 130.4 | 36.6 | 24.0 | 130.0 || 1,200.6 (1) 70.9 128. 3 | 12.7 
1936— Dee. 30 2, 608. 4 829. 3 299.5 | 229.7] 835.5 | 83. 1 | 45.6 | 228.5 || 2,051.3 || 150.5] 201.2 184. 0 21.4 
1937— Dee. 29 3, 410. 3 993. 7 281.7 311.9 | 607.5} 123.9 | 22.1 | 312.2 || 2,653.0 |) 106.3 410.6 224. 6 | 15.9 
1938— Mar. 30 3, 197. 2 938. 2 266. 4 260.2 | 6544.1] 125.8 15.7 315.3 |) 2,465.8 124.7 | 400.3 187.7 18.8 
| | | | | 
| | mn ? 
Apr. 6 3, 169. 5 934. 7 241.7 258.7 | 540.6 | 127.4 16.5 311.7 || 2,461. 2 | 124.1 | 399. 0 166. 6 18.5 
Apr. 13 3, 174.1 939. 8 269.8 258. 2 | 537.9 128. 2 | 17.8 | 309. 2 || 2, 461.0 122.3 407.5 166, 2 17.1 
Apr. 20 3, 184.0 944.6 261.4 | 257.8 | 537.6 | 129.9 | 17.2 | 305. 4 || 2, 453.9 | 131.9 | 407.0 172.7 18. 5 
Apr. 27 3, 196. 2 950. 6 259. 4 264.7 | 529.9] 129.0] 17.7 | 307.3 2, 458. 6 130.7 | 409.6 179. 2 18. 1 
i| 
May 4 3, 155. 1 930.0 | 266. 7 264. 2 | §22.1 | 127.5 | 18.5 | 302.0 |) 2, 430.9 | 125.1 | 407. 2 173.3 18.6 
May 11 3, 113.8 923.5 | 245.4] 260.9 503.8 | 131.8 | 19.2 | 306.0 |} 2,390.6 | 131.0 | 406.7 | 166.7 18.9 
May 18 3, O99. 8 919.9 | 242.1 | 259. 1 494.5 | 131.3 | 17.4 | 310.2 || 2,374.5 | 130.3 406.4 | 168. 5 20. 1 
May 25 3, 100. 6 900. 3 245. 1 262.6 493.1 | 135. 2 | 18.9 | 321.1 || 2,376.3 | 130. 0 407.9 | 165, 2 21.2 
| | | | 
| | | | | 
June 1 3, 074. 1 879. 5 | 238. 7 262.7 485.7 | 133. 6 | 23.7 321.9 || 2,345.9 | 133. 2 416.1 | 158. 0 20.9 
June 8_- 3,067.4 || 886.5 239. 5 261.0 486.9 | 135. 5 | 24.7 | 317.9 || 2,352.2 | 127.5 416.7 | 152.3 18.7 
June 15 3,060.3 || 886.8 | 239.8 261.0 | 486.8] 135.9 | 24.6 | 314.5 || 2,349.4 | 127.6 | 413.0 | 150.8 19.5 
June 22 3, 049. 0 884.1 | 239. 4 261.8 | 485. 6 135. 6 | 24.5 | 312.6 || 2, 343. 6 | 126.5 | 414. 2 | 146. 6 18. 1 
June 29 3,035.8 |} 889.7 | 237.4 266.0 | 484. 1 137.7 | 21.4 313.4 | 2, 349. 7 114.1 | 412.0 140.5 19.5 
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; NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 3.—TOTAL BANKING FUNDS, BY COUNTRIES 
j F Jan. 2, 1935 | United | Neth- | Swite- ( | Ott } Total | ] Lat F Fen 
, rom Jan. 2, 1935, |». | ois > ' ier- . ther Total |}, | Latin ‘ar ! 
y = ie Total King- | France; er- | er- ’ Italy ; ell E e || Canada | , 353 fen 
through dom | lands | land many Europe || Europe | America| East Other 
= a a Be Sale ee | eS ae es Se ee See! ees See a 5 
1935—Dee. 31____- | 964.6 |} 337.4] 177.6| 55.4] 74.0 28.8 21.0} 69.5 || 763.7 ]| 41.4 53. 6 96. 1 9.9 
“ 1936—Dec. 30-_-.---- | 1,362.0 || 341.6 206. 2 62.6] 112.5 68.7 39.3 | 101.7 || 932.5 123.6 174.2 120.7 10.8 
1937— Dec. 29....--| 1,617.6 || 396.7 177.0 71.9 | 291.0 114.7 13.4 136.3 |! 1, 201.6 54.6 217.9 144.8 | —.7 
3 1938—Mar. 30_- | 1,374.1 || 347.5 161.5 29.7 | 226.3 115.3 5.3 117.5 |) 1,003.0 79.2 189. 5 102.0 | .4 
ae é:....-.1 ¥ | 342.2 166. 2 | 7.91 221.2 116.6 6.0 112.5 992. 6 | 76.3 | 184.7 80.5} (2) 
Apr. 33.....- 1,333.9 |} 347.0 164.9 | | 218.3 117.5 7.3} 109.1 |} 989.7 74.1 192. 0 79.6 | —1.5 
Apr. 20 1,337.1 || 349.5 156.9 23. 6 | 219. 5 119.0 6.8 | 105.0 980. 2 80.9 190.9 | 85.4 | —.3 
Apr. 27 1,347.2 |} 354.2 154. 2 30.0} 213.4 118.1 7.2} 106.7 983.8 80. 0 192. 7 91.6 —.8 
} | | | | 
May 4 | 1, 297.7 ! 332. 4 160.9 29.9} 207.3] 116.4 8.0 | 93.8 948. 7 73.3] 189.5 86.6 | —.4 
May 11 } 1,259.1 || 327.7 141.3 | 26.5 | 189.2] 120.6 8.6 | 97.2 911.1 | 80.1 | 188.6 | 79.6 | 3 
May 1} | 1,241.7 | 323. 2 137.9 | 24.0} 179.9) 120.1 6.7 100. 0 891.7 79.6} 188.3 | 80.9 | 1.1 
May 25 | 1,241.8 |} 304.1 140. 6 | 27.5} 1785} 1238 8.2] 111.4 894. 1 79. 1 189. 1 | 77.6 | 2.1 
| | | | | | | | 
June 1_. | 1,918.7 || 283.8 134.1 | 26.8 | 170.4 122. 6 13.0 | 111.2 862.0 8} 196.3 | 71.8 | 1.7 
June § | 1, 206. 2 }} 291.2 135. 5 25.0 | 170.3 | 124. 1 14.0 | 106.8 866. 9 | 4 | 196, 3 65.1 | —.§ 
June 15_. |} 1,203.7 |} 291.4 135. 6 24.7; 168.8] 124.5 13.8 106, 2 864.9 | 2.2} 192.2] 64.0 | 4 
June 22 1,194.3 |} 290.0 134. 2 | 24.8 167.5} 124.1 13 103.9 858. 3 | 83. 6 | 193. 1 59.7 | —.4 
June 29__ 1, 179. 5 | 295. 9 132.7 28.0 | 162.4 | 126. 2 10.5 | 105.8 | 861.6 || 72. 1 190. 2 | 54.6 | 1.1 
i - —— ee 
TABLE 4.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
1935—Dee. 31_...-- | 603.3 || 128.6] 129.6 | 72.4 —.8 | 7.3] 60.7|| 453.5]/ 46.0] 33.5] 588 11.5 
1936— Dee. 30_____- | 930.5 || 163.5 144.2 109.8 2.7 3.0 | 79.7 || 588.9 || 86.8] 149.3 | 90.4 | 15.2 
1937—Dee. 29._.___} 1, 168. 5 | 189.3 111.8 28. 4 9.6 | 6.9} 109.4 791.7 76.3 | 166.3 126.2 | 8.0 
1938— Mar. 30 | 949.8 || 175.9 94.1 223. 0 —3.9 | —3.9 | 88.8 608. 6 86.3} 137.0] 108.5 | 9.3 
) } | | | | 
; Apr. 6.......| 899.1 | 156.9 98.8 32.4 218. 1 —oo} <9) SKS 583. 5 83.2} 133.2| 91.5 | 7.7 
? Apr. 13... 894.8 |} 157.5 97.0 31.0 214.9 —2.9} —2.6] 79. 4 574. 4 80.9} 142.0 | 90.7 | 6.8 
= Apr. 20-- | 892.7 || 162.2 89.8 28.8 216.5 -1.9} -3.6 | 76.0 567.9 || 85.7 139.6 | 92. 5 6.9 
Apr. 27. } 897.6 || 168.0 86. 0 33.3 210.6 —2.8 —3.6 | 76.8 568. 4 || 86.4] 141.4] 95, 2 6.2 
- | | | | | | 
; May 4 | 863.9 || 160.9 92.8 0 203. 9 —2.8 | —2.6 | 63. 2 548. 4 79. 4 | 91.3 | 6.4 
4 May 11 | 831.4 |} 149.2 79.8 32. 3 185.7 —2.0 —2.4 66. 2 508.8 || 85.7 | | 90.8 | 5.8 
, May 18 | 817.3 153. 1 75. 4 30.4 176. 6 —2.6 | —2.9 67.9 497.9 83.3 } 91.0 | 6.8 
May 25 824.6 || 141.0 76. 6 34.4 175. 1 6} 3.7 79.4 505. 5 83.4 | 88.8 7.8 
) | 
3 June | 804.4 || 127.4 74.6 33. 2 167.4 —2.8 1.0 | 79.3 180. 0 86. 4 | 146.0 | 84.3 7.7 
’ June 8__- |} 790.5 || 132.7 73.6 30.5 167.3} —2.1 2.3 75.1 || 479.4 81.8] 147.4 | 76.8 5.0 
1 June 15 | 787.6 || 134. 3 72.9 30.0 165.8 | —2.6 2.2 | 74.0 || 476.7 83.6 | 143.0 78.4 | 5.9 
June 22 } 793.2 |] 139.0 73.1 30.8 164.9] 4.2 1.6} 71.4]| 476.6] 85.8} 143.2] 81.6} 6.1 
) June 29......| 786.2 || 145.2 70. 1 34.7 160. 1] —2.3 | —.5) 75.0 482.2 73.4] 140.8 ee | 6.5 
— 
TABLE 5.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
: 1935—Dee. 31-_-.--- 361.4 || 208.8 48.1 —.4 | £6]; 6M 13.7 | 310. 2 —4.6 | 20. 1 37.3 | —1.6 
1936— Dee. 30___-- 431.5 || 178.0 62.0 —3.3 | 2.71 66.0 16.3 | 343.7 36.9 | 24.9 30.4 | —4.4 
1937—Dec. 29-_- 449.1 || 207.4 65.3 —4.4 | 2.6 105. 1 6.5 | . 409. 3 —21.7 51.6 | 18.7 —8.7 
1938— Mar. 30 |} 424.4 ]) 171.5 | 67.4 4.9 | 3.3 119.2 | 9.1 | 28. 7 394.4 —7.1 | 52.5); —6.5 | —8.9 
} \| | | } | | } 
Apr. 6_-- 435.1 || 185.3 | 67.4 | —4.5 3.2 119.8 9.2 | 28.8 - 409.1 —6.9 51.5 | 11.0 | =—7 7 
Apr. 13... 439.0 |} 189.5] 67.9] 5.4] 3.4] 120.4 | 9.9] 29.7 415.4 —6.8 50.0 11.1 —h4 
Apr. 20_- 444.5 || 187.3 | 67.1] —5.2 | 3.0} 120.9 | 10.4 | 28. 9 $12.4 —4.8 51.2} —7.1] —7.3 
Apr. 27_- 449.6 || 186.2) 68.2) 3.3) 2.8} 120.8 10.8 | 29.9 415.4 —6.4 51.2 | 6) —7.0 
} | | | | | | 
May 4... 4133.9 171. 5 | 68.1 | —3.1 | 3.5 | 119.2 10.5 | 30. 6 400). 3 —6. 1 51.1 | nF 68 
May 11-- | 427.8 178. 5 | 61.5 —5.8 | 3.4] 122.6 | 11.0 | 31.0 4002. 2 —5.6 $8.3) —11.3 | 5.9 
May 18......| 424.4 170.1 | 62.5 | —6.4 3.3} 122.6 | 9.6 | 32. 1 393. 8 3.7 50.0 | —10.0 | 5.6 
May 25......| 417.3 163.1 | 64.0 —6.9 | 3.3 123.2 | 9.9 | 31.9 388. 6 —4.3 49.9 | —11.2 | —5.7 
} | | } | } } | 
, Jane t.... 409.3 || 156.4 | 59. 6 —6.3 | 3.0] 125.3 12.0 | 32.0 382.0 || —4.6 0.3 | —12.5 
June 8....-..| 415.7 || 158.4 | 61.9) —5.5 ] 3.0} 126.1 | 11.7 | 31.7 387.4 —3.5 43.9} —11.7 
June 15_.-...| 416.1 || 157.1 | 62.6 | —5.3 | So) ei | 11.7 32. 2 388. 2 —1.4 49.2} —14.4 
¢ June 22... 401.1 || 151.0 | 61.1} —6.0 | 2.6} 128.3 | 12.2 } 32.5 381.7 —2,2 | 49.9} —21.9 | 
June 29_. 393.3 || 150.7 | 62.6} —6.6 | 2.2 | 128.6 | 11.1 | 30.8 || 379.3 ~L.3 49.4 | —28.8 | 
TABLE 6.—BROKERAGE BALANCES, BY COUNTRIES 
| TT - or a 
1935— Dee. 31------ 6.0 () 2.4 1.3 2.5 —.2 os 1.4 ] 7.6 |} —4.5 1.0 2.9 —.9 
1936— Dee. 30_---- 12.9 4.0 10.4 -—.9 9.1 —.7 .3 44] 22.6 || —7.6 —4.2 | 2.1 (2) 
1937— Dec. 29-_--.-- 47.5 1.5 11.5 5.0 10.8 () ol 5.0 |} 44.0 3.5 cat de .5 () 
1938— Mar. 30___- 54.2 3.0 13.4 6.6 a3 (1) 2 5.2 || 47.2 || 5.5] —1.2 2.6 | of 
i | | 
Ape: 6..... | 59.5 14.6 14.7 7.1 9.2 (2) oa 5.7 |} 51.5 |] 6.0 —1.0 | 3.0] (1) 
a 61.2 13.9 14.3 7.3 9.4 (2) 3 5.9 || 51.0 7.8 | —.5 | 2.8 | a 
Apr. 20__. 60. 1 13.7 13. 5 7.4 9.8 I 3 | 5.71} 50.3 || 7.9 | -.5 | 2.3 1 
Apr. 27-- 59. 5 | 13.9 14.3 7.2 8.9 l <a) 5.8 50. 4 || 7.4 | —.5 22) ( 
| | | 
May 4... | 8588]! 13.9 14.5 7.2 8.7 oT 3 5.8 || 50.4 |] 7.1 | —.9 | 4 1) 
May 11- | Cli ms 13.3 7.0 8.5 e .4 5.9 49.0 || 7.3 | —.5 | 2.3} (1) 
May 18_- 58. 2 || 13.3 13.5 6.9 9.1 (1) a by 6.5 49.6 || 7.5 | —.8 1.9} (2) 
May 25......| 59.3 || 13.8 14.2 7.0 8.5 1 2 5. 6 49. 4 || 8.3 | —.8 | 24/ (Q) 
| | | | 
| | | 
June 1__. 60.8 | 14.3 14.8 | 7.1 | 8.9 —,2 3 | 5.9 51.2 7.8 | —.6 2.4 o 
June 8___. 61.4 |) 9 15.1 15.0 | 6.8 | 8.6] (1) 3 | 6.0 || 51.8 7.0} - 2.9 | a 
June 15__- 61.4 || 15.4 14.7 | 6.8 | 9.7 (2) Ad 5.8 52.7 6.7 | —.5 | 2.4 | Be 
June 22__- 59. 1 | 14.8 14.0 | 6.7 88) (3) | 2 | 6.0 50. 6 6.3) -—.6] 2.7 if 
June 29___ 57.8 15.7 | 13.9 | 6.8 | 8.4 | —.1]| 2 | 6.2 51.2 4.0) —.1] 2.6 l 
! Inflow less than $50,000. 2 Outflow less than $50,000. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 7.—TOTAL SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 


| 
| 


j | | 









































i United Neth- | ._; Di cas | if a 
From Jan. 2, 1935, | 4. apy en oy Switzer-| Ger- Sins Other Total |i q..ca,| Latin | Far | All 
through | Total King France oe : land many Italy | Europe | Europe Canada America| East | Other 
dom lands | | 
——<—$———}— . ieee aan pee | = —“ 
1935— Dec. 31_----- | 441.8 217.5 30. 2 57.9 | 53.9 | 7.9 2.9 | 59.1 | 429.4 —36.9 16.4 29.3 | 3.7 
1936— Dec. 30_.---- 1, 233. 6 483.8 82.9 168. 0 213.9 | 15.1 6.1 | 126.4 | 1,096.2 34.4 | 31.2 | 61.2 | 10. 6 
1937— Dec. 29. -.-._-- 1, 745. 2 585. 5 | 93. 1 235. 1 305. 6 | 9.2 8.6 | 170.9 || 1,408.1 | 48.2 | 193.2 | 79.2 | 16.6 
1938—Mar. 30......| 1, 768.9 577.8 | 91.5 | 223.9) 309.1 10.5 10, 2 | 192.6 || 1,415.6 | 40.0 | 212.0 | 83. 1 | 18, 2 
| } | | 
a ee | 1,775.8 577.9 90.8 7 310.2 | 10.8 10.3 | 193. 4 | 1, 417.1 | 41.8 215.3 | 8&3. 1 18.5 
Apr. 13_.....| 1,779.0 578.9 90.6 | 4} 310.2 | 10. 7 10.3 | 194.2 || 1,420.3 | 40. 5 215.9} = 83.8 18. 6 
Apr. 20 | 1, 786. 7 581.4 91.0 | 9| 308.3 | 10.8 10.2 | 194.7 || 1,423.3 43. 0 216.6 | 85.0 | 18.7 
Apr. 27.- 1, 789.5 582. 5 90.9 | 6 | 307.6 | 10.9 | 10, 2 | 194.7 || 1,424.4 43.3 217.5 | 85.4 IS.8 
| | | | 
May 4......-| 1,798.5 583.8 | 91.2 227.2 306. 1 10.9} 10.2} 202.4 || 1,431.8 44.7 218.5} 84.5 19.0 
May 11... | 1,796.6 582. 90.9 | 227.4 306.1 | 11.0 | 10. 2 | 202.9 || 1,430.5 43.6 218.6 | 84.8 19. 0 
May 18___..-] 1,799.9 583. 4 90, 7 228. 2 305. 5 | 11.3 | 10.4 | 203.7 || 1, 433. 2 | 43, 2 219.0 | 85.7 18.9 
May 25... 1, 799. 4 582. 4 90. 3 228.1 | 306.1 | 11.4 | 10.4 | 204.1 || 1,432.8 | 42.6 219.6 | 85.3 | 19. 1 
| ' } | | | | | ' 
June 1 ..| 1,799.6 581.4 | 89.7 228. 7 | 306. 4 11.2 | 10.4 | 204.8 || 1, 432.7 | 43.5 220. 5 83.8 19.1 
June 8_.._.--| 1, 799.8 580. 3 89. 1 229.2 | 308.0 11.4 10. 5 | 205. 2 |) 1, 433.6 | 42.1 220.8 | 84.3 19. 0 
June 15 | 1, 795. 2 | 580. 1 89.5 229. 5 308. 4 | 11.4 | 10.5 | 202.4 |} 1,431.8 |} 38. 7 221.3 | 84.3 19.0 
June 22....-_| 1,795.6 || 579.3 91.2 230.3} 309.3] 11.5] 10.5] 202.7 || 1,434.7 | 36. 6 27 | . R43 18. 4 
June 29 | 1,798.4 | 578. 1 90.8 231.1 313.4 11.5 | 10.6 | = 201.5 |) 1, 437.0 | 38. 0 221.9 | &3.3 1s. 2 
| | | | 
TABLE 8.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
. | | | 
a United | Neth- | ee } : | an oe ° | 
From Jan. 2, 1935, | +... te Nios oe sg Switzer-| Ger- | aly | Other Petal il -,..., Latin Far | All 
through otal ne France | ike land | many Italy | Europe |, Europe Canada | America) East | Other 
sa f : | | | | | 
| | | | 
| | | ates enaen . 
1935— Dee. 31--- 316.7 149.8 23. 4 | 50. 5 | 55.1 —5.4 | —.1 12.9 | 286. 2 | 2.8 8.7 21.4 2.6 
1936— Dec. 30_-_- 917.4 367.7 64.7 | 157.6 | 200.2 | —7.5 —3.3 | 38. 5 818. 0 32.6 | 15.5 44.1 | a 
1937— Dee. 29_--- 1, 162.0 448.7 70.3 | 213 | 275.3 | —17.4 —#.9 | 55.7 | 1,041.6 37.6 | 18. 2 54.7 | 9.8 
1938— Mar. 30 1, 150.4 441.9 67.7 | 202.4 | 279.7 | —18.2}| —4.9 | 58.1 || 1,026.7 | 36.8 | w.7 55.6 | 10.5 
| | | | 
| | | | | | 
Apr. 6 1, 150.3 441.4 67.0 | 202.2] 280.2} —18.2 | —4.9} 57.8 |) 1,025.5 37.6 | 21.2 55. 4 | 10.5 
Apr. 13 1, 152. 3 442.5 66.8 | 203. 6 | 280.1 | —18.4 —4.9 | 57.8 1, 027.5 37.1 | 21.3 55.9 | 10.5 
Apr. 20 1, 159. 2 444.4 67,2 205. 0 | 278. 6 | —18.5 | —4.9 58.1 |) 1,030.4 39.7 | 21.3 57.2 10. 6 
Apr. 27 1, 160.8 $45.7 67.1) 205.5 277.8 | —18.5| —4.9 57.9 || 1,030. 7 40,4 | 21.6 57.4 | 10.7 
| | } | 
May 4 1, 159, 4 445.1 67.4 | 205.1] 277.9] -186] -4.9] 58.0 || 1,030.1 40.3] 21.9} 56.4 | 10.7 
May 11 1, 156.9 143.4 67.1] 205.2] 277.9] —18.6 | 4.9] 57.9 || 1,027.9 40.0 | 1.6) 56.7 | 10.7 
May 18 1,156.5 443.3 67.0 | 206.0 | 277.0 | —18.6 —4.9) 58.0 |} 1,027.9 S25) 21.2) 7.4 | 10.6 
May 25 1, 156.0 442.5 66.7) 206.1 | 277.5 | —18.6 —4.9 | 58.2 || 1,027.4 |} 40.1 | 21.1 | 56.8 | 10.7 
| | | | | | 
June 1 1, 156. 4 $43.1 66.0; 206.6] 277.7 | -18.7| —4.9 | 58.4 || 1,028.1 | 40.6 | a:2: | 55.8 | 10.7 
June s&s 1, 155. 7 441.8 65, 2 | 207.0 279. 2 | —18.8 | —4.9 58. 5 1, 028. 1 39.7 | 21.2 | 56.2 | 10.5 
June 15 1, 152.8 442.3 65.7 207.3 279.0 | —18.9 | —4.9 4b. 6 1, 026, 2 38.8 | 21.3 56.0 | 10.5 
June 22 1, 154.9 442.2 67.4 208. 0) 279.5 —-18.9}| -—5.0 56.5 |) 1,028.7 38.7 21.3 55.8 | 10.4 
June 29 | 1, 155. 3 440. 2 | 67.1 208. 6 283. 1 —19.0 | —5.0 54. 2 1, 029. 2 40.1 21.1 A. 7 | 10. 2 
TABLE 9.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
oe United LE Wen le ia | ' eel 
From Jan. 2, 1935, |», | et Ri ne | Switzer-| Ger- a Other Total || qanaa. Latin Far All 
through otal —— France ie land many Italy Europe || Europe Canada | America| East | Other 
} é | | | 
ae | | | | - 
1935— Dec. 31 125. 2 67.8 6.8 7.4) —1.2 13.3 | 2.9 | 46.1 143.1 || —39.7 | 12.7 yet 1 A 
1936—Dec. 30 316. 2 116. 1 18. 2 10. 4 | 13.7 22. 5 | 9.4 87.9 | 278.3 | | Be 15.7 17.0 | 3.5 
1937— Dee. 29 583. 2 136.8 22.8 21.2 30.4 26.6 13.5 | 115.2 366. 4 |) 10.5 | = 175.0 | 24. 5 | 6.8 
1938— Mar. 30 618. 5 135.9 | 23. 7 21.5 29. 5 28. 6 15.1 134. 6 388. 9 || 3.1 | 191.3 | 27.5 | 7.7 
| 
Apr. 6 23.8 | 21.6 | 30.0 29. 0 15.1] = 135.7 || 4.2) 104.1} 27.7 8.0 
Apr. 13 23.8 21.8 30. 1 29.1 | 15.1 136.3 | 3.4 | 194.7 27.8 | 8.1 
Apr. 20 23.8 21.9 29.7| 29.3 15.1 | 136.6 | 3.3] 195.3 27.8 8. 1 
Apr. 27 23. 8 22.0 29.8 | 29. 4 | 15.1] 136.8 || 3.0 | 195.9 | 28.0 | 8.2 
| | \| | 
May 4 639. 0 138. 6 23. 8 22. 1 28. 2 29.5 | 15.1 | 144.4 1] 401.7 || 4.4| 196.6 | 28.0 | 8.2 
May 11 639.6 || 1386| 238! 222 23.2) 206/ 15.1 | 145.0 || 402.6 37 | 197.0; 28.1] 83 
May 18 643.4 140.0 23. 7 22. 1 28.5 | 29.9 | 15.3 | 145.7 || 405.3 | 3.7 197.8 28.3 | 8.3 
May 25 643.4 139.9 | 23.6 | 22.0 28.7 30.0 | 15.3 | 146.0 | 405. 4 | 2.6 198. 5 | 28. 5 | 8.4 
| | | | | | | 
| | 
June 1 643.2 || 138.4] 23.7 22.1 28.7 30.0} 15.3] 146.41]! 404.6 2.9/ 199.2 27.9 8.5 
June & 644. 1 Li 23.8 22 28. 8 30, 2 15.4 | 146.7 405. 5 || 2.5 | 199.6 | 28.1 | 8.5 
June 15 | 642.4 I 23.8 22. 2 4.4 30.3 15.4 146.8 405.6 | —.] 200. 0 28.3 8.5 
June 22 640. 7 lk 23. 8 22.3 29,8 30.4 15.4 147.2 406.0 |} —2.1 200. 4 28.4 8.0 
June 29 643. 1 137.9 23.7 22. 5 30.3 30. 5 15.6 147.3 | 407.8 =2. 1 200.8 28. 6 8.0 
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OUTSTANDING SHORT-TERM ACCOUNTS,. BY COUNTRIES 


{In millions of dollars] 


TABLE 10.—LIABILITIES TO FOREIGNERS 














































































































| ] = 
United | Neth- | a. : ; in | P . 
| om rly a ; Switzer-| Ger- Other Total || q,.... Latin Far All 
Dele reted | a France | mi land ./| many Italy Europe i Europe | Canada America| East Other 
1 | || —eoe a a | Ra are res Ein oe 
Reported by Banks in New York City 
' | | | 
1929—Dec. 31_-_-_-- | 2,672.7 | 301.5 | = 923.7 | 99.1 | 105. 2 204. 5 157.4 371.3 ! 2, 162. 8 | 241.8 188. 2 49.0 31.0 
1930— Dee. 31__---- | 2, 335. 0 214.5 | 799.4 122.2 | 222.2 161.0 111.2 281.3 || 1,911.7 216.8 130.8 38 2 37.5 
1931— Dee. 30_----- 1, 303. 5 104.9 | 549. 2 | 44.6 | 66.0 41.1 33. 2 122. 2 | 961. 2 | 148.3 103.3 69.0 21.6 
1932—Dec. 28__-.-- 745. 6 169.7 71.1 | 11.9 | 78.0 32.9 39.8 66.2 || 469.6 98. 2 121.7 43.5 12.6 
1933—Dec. 27----.- 392.0 48.9 | 27.0 | 8.0 | 11.5 17.5 11.7 31.1 |] 155.7 | 86.1 96.7 42.7 10.9 
| | i} 1 
Reported by Banks in United States 
\| | | | | | \} | | 
1934—Dec. 26_-_-_-_-- | 610.6 83.0 39.6 | 12.2 | 13.5 30.0 19.5 47.1 | 245.0 |} 97.9 125.2 | 130.1 12.4 
1935—Dee. 31____-- 1, 200. 2 205.5 | 163.5{| 686] 86.1 | 29.0 26.1 | 107.5 || 686.3 |) 145.3 156.3 188. 9 23. 4 
1936—Dec. 30_--_--- 1, 491.6 235.7 | 176.3 78.8 123. 5 | 32.0 | 41.7 126.3 | $14.3 i 186. 1 263. 9 200. 2 | 27.1 
1937—Dee. 29____-- , 729.6 261.5 | 143 9 89. 1 302.1 | 39.0} 25.7} 156.0 |/ 1,017.1 |} 175.6 280.9 236. 0 20.0 
1938— Mar, 30_.._-- 1, 521.0 248. 1 | 126.3 | 48.5 236.7 | 25.7 | 14.9 | 135.7 835.8 ] 186. 4 257.9 219.5 21.3 
| } | | 
Ape. 6_....... 1, 470.3 229.0} 130.9} 46.3] 231.7] 26.5 | 15.5 | 130.7 810.7 183. 4 254. 1 202. 5 19. 6 
ce 1, 466. 0 229.7 | 129.1 | 44.9 | 228.6 | 26.7 16.2 | 126.3 SOL. 5 i] 1S1.0 263. 0 201.7 18.8 
Apr. 20__---. 1, 463. 9 2344 | 121.9] 428] 2302] 27.8 15.2] 122.9 ]} 795.1 |} 185.9] 260.5} 203.5 18.9 
Ts Oh | ee 1, 468. 8 240.1} 118.1 | 47.3 | 224.3 | 26.9 §.2] 123.7 | 795.6 |} 186.5 262. 3 206, 2 18. 2 
I} | 
May 4.___..- 1,435.1 || 233.0 | 124.9 | 46.9 | 217.5 | 26.9 16.2 | 110.1 775. 5 |} 179. 5 259. 4 | 202. 3 18.4 
May I1-_--.-.-- 1,402.6 |} 221.3} 111.9] 46, 2 199.4 | 27.7 16.4} 113.1 ]] 736.0]; 185.8 261.1 | 201.8 | 17.8 
May 18.....- 1,388.5 || 225.2 | 107.5 | 44.3 | 190.3 27.1 15.9 114.8 | 725. 1 183.4 259. 2 202.0 | 18.7 
May 25._.-.-. 1,395.8 || 213.2 | 108.7 | 15.4 | 188.8 30. 2 17.1 | 126.3 || 732.7 183. 5 260. 0 199.8 19.8 
| tl 
June 1___..- 1, 375.6 199.5 | 106.7 | Sr) Ih! 26.9 | 19.8 | 126.2 |} 707.2 | 186. 6 266.9 195. 2 19.6 
June 8 .| 1,961.7 204.9 | 105.7 44.5 180.9 | 27.6 | 21.1 | 122.0 ]| 706.6 i 182. 0 268. 3 187.8 17.0 
June 15 | 1, 358.8 206. 5 105.0 | 44.0 179. 5 27.1 | 20.9} 120.9 | 763.9 || 183.8 263.9 180. 4 17.8 
June 22 Al 1, 364. 4 i| 211.2 105, 2 44.7 178. 5 | 25. 5 20.4 } 118.3 | 703.8 185. 9 264. 1 192. 6 18. 1 
June 29 -| 1,357.4 |} 217.4 102. 2 | 48. 6 173.8 | 27.3 18. 2 | 121.9 || 709.4 l 173.5 261.7 194. 4 18.4 
| | | 1} 
ee. oe - | ee el oe | ' ul _* —— - t a A 
TABLE 11.—FOREIGN ASSETS 
|| United | Nett | 
la | ee . | *Seth- | Switzer-| Ger- Other |} Total || , Latin Far All 
Date Total || King- | France | er. | land | many | !!Y | gurope |} Europe || ©8848] america] East | Other 
||} dom | lands | ! 
| | oy _| ae Sa 2 _ = Sin. 
Reported by Banks in New York City 
| | | | | | | 
1931— Dec. 30_----- 1, 103. 3 166. 2 | 29.5 | 20.9 | 12.6 | 467.2 18.7 149. 2 864. 3 58.1 136. 5 41.8 2. 6 
1932— Dec. 28_-_---- | 937.9 87.3 62.9 | 13.0 | 6.2 | 434.9 11.8 97.0 713. 1 | 42.2 155. 2 24.0 3.5 
1933—Dec. 27------ 898. 8 192. 5 66.9 | 18.4 | 12.3} 260.9 16.7 83.2 || 651.0 | 32.3 9. 7 49.7 6.2 
| | 1] 
! | | it 
Reported by Banks in United States 
! ! ! {| | ! 
1934—Dec. 26__--- 1, 132.6 281.8 | 85.7 17.6 8.3 | 233.6 29.7 81.0 || 737.6 94.0 175. 2 117.8 8.0 
1935— Dee. 31__---- 778. 6 SS. 1 32. 5 19.0 6.6 202. 0 13.5 71.2 i] 433. 0 100.9 154. 5 80. 1 10.1 
1936— Dec. 30__---- | 672.6 114.1 16.8 21.9 5.4 165.1 10.9 57.8 392. 1 59. 4 141.1 67.2 12.9 
1937— Dee. 29___--- | 655.0 84.8 13.5 23.0 5.5 126.1 20.8 52.9 326. 5 118.0 114.4 738.9 17.2 
1938— Mar. 30 _.| 679.7 120. 6 11.4 23. 5 | 4.8 112.0 18. 1 51.0 | 341.4 103.3 113.5 104. 1 17.4 
a | 669.0 106. 9 11.4 23.1 | 4.0 | 111.4 18. 6 51.0 326. 6 103. 2 114.5 108. 6 | 16.2 
Ape. 13.2... } 665.0 102.7 10.9 24.0 | 4.7 | 110.8 17.4 50.0 320. 4 103. 1 116.0 | 108. 7 | 16.9 
Apr. 20._....| 659.6 104.9 11.6 23.9 | 5.1 | 110.3 16.8 5.9 323. 4 101. 1 114.7 104.7 | 15.7 
AP®. 37...... | 654. 5 106. 0 10.5 22.0 | 5.3 | 110.3 16.4 49.9 320. 4 102. 7 114.7 101.2 15.5 
| 
May 4......- | 670.2 120. 6 10.7 21.7 4.6 112.0 16.7 49. 2 335. 5 102.4 114.9 102. 3 | 15. 2 
May ll1......| 676.3 113. 7 17.3 | 24.4 46) 108.6 16.2 48.8 333. 5 101.9 117.6 108.9 | 14.4 
May 18.....- | 679.7 122. 0 16.3 | 25.0 | 1.8 | 108.6 17.6 47.7 342.0 100. 0 116.0 107.6 | 14.1 
May 25 on] 686.8 129. 1 14.7 | 25.6 4.7 | 108. 0 17.3 47.8 347.2 100. 6 116.0 108.8 14.2 
June 1.......| 694.8 135.7 19.2] 24.9 5.0} 105.8 15.2 47.8 353.7 |} 100.9} 115.7 110.1 14.4 
June @....... 688. 4 133. 7 16.8 | 24. 1 . 0 | 105. 1 15.5 48.1 348. 4 | ° 99.8 117.0 109. 3 14.0 
June 15._....} 687.9 135. 1 16. 1 24.0 5.1 104. 1 15.5 47.6 347. 5 |} 97.7 116.8 112.0 | 14.0 
June 22_- “all 703. 0 141.2 17.7 24.6 | 5.4 102.9 15.0 47.3 | 354. 1 |] 98. 5 116.0 119.5 15.0 
June 29_____. 710.8 141.4 16, 2 25. 2 | 5.9 102. 6 16. 1 | 49.0 356. 4 ] 97.6 | 116.6 126. 4 13.8 
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MEMBER BANK EARNINGS AND EXPENSES, FIRST HALF OF 1938 


In the first six months of 1938 member 
banks showed a small increase in net profits 
as compared with the preceding six months 
notwithstanding a material decrease in cur- 
rent earnings. Net profits during the first 


half of this year, however, were considerably | 


smaller than in the first half of 1936 and of 
1937. The following table shows that current 
total earnings, amounting to $631,000,000, 


were smaller than in any six-month report | 


period since the first half of 1936. 


EARNINGS AND EXPENSES OF MEMBER BANKS, BY 
SEMIANNUAL PERIODS, JANUARY 1, 1936-JUNE 30, 
1938 


[In millions of dollars] 


1936 1937 1938 
First | Second} First | Second) First 
half half half half half 
Total current earnings A17 654 652 669 631 
Total current expenses 430) 442 449 $53 44% 
Net current earnings 187 212 203 216 183 
Recoveries, profits on securi- | 
ties, ete. 253 254 158 97 137 
Losses and depreciation 216 225 166 172 175 | 
Net losses and deprecia- 
tion : 37 1 +29 sS 75 38 
Net profits__ 224 241 195 | 141 145 
Cash dividends declared 95 100 101 99 


5 | 103 | 





P Preliminary. 
1 Net recoveries, profits on securities, etc. 


The decline in current earnings from the 
second half of 1937 was in large measure at- 


tributable to a decrease in the volume of loans 
and investments of banks. All items of earn- 
ings decreased except service charges on 
deposit accounts, which increased slightly. 
Current expenses showed a small decline. 

| Net earnings from current operations 
amounted to $183,000,000, which was 15 per- 
‘cent less than in the second half of 1937 and 
/10 percent less than in the first half. Profits 
derived from the sale of securities were 
$44,000,000 larger than in the latter half of 
1937 and $12,000,000 larger than in the first 
half. Both losses and recoveries on loans 
-were smaller in the first half of 1938 than in 
any half-year period in 1936 or 1937. Losses 
on investments were larger than in any of 
‘these periods. Recoveries on investments 
were somewhat in excess of those in the sec- 
ond half of 1937 but smaller than in other 
recent half-year periods. 

The earnings, expenses, recoveries, losses, 
etc., of all member banks, and of national and 
State member banks separately, in the first 
half of 1938 and the second half of 1937, are 
shown in detail on the following page. Some 
significant ratios are presented in addition, 
together with other related data, including 
\figures of loans, investments, deposits, and 
‘capital account. 
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EARNINGS AND EXPENSES OF MEMBER BANKS 
NATIONAL AND STATE MEMBER BANKS, BY SEMIANNUAL PERIODS, JULY 1, 1937 TO JUNE 30, 1938 


(Figures for national banks were compiled by the Comptroller of the Currency from reports submitted by national banks 


{Amounts in thousands of dollars] 


All member banks National member banks} State member banks 

















Second First | Second First Second First 
| half of half of half of half of half of half of 
| 1937 | 1938 P | 1937 1938 P | 1937 | 1938 P 
} | | ' 
Si a - a | 
Earnings: | } 
Interest and discount on loans z al 284, 488 | 269, 166 | 192, 126 | 183, 959 92, 362 | 85, 207 
Interest and dividends on investments ek oe 237, 253 223, 450 | 160, 429 | 152, O89 | 76, 824 | 71, 361 
Collection charges, commissions, fees, ete. Pathe 16, 148 14, 632 | 11, 364 10, 008 | 4, 784 | 4, 624 
Foreign department__ A Pee Nee : 6, 282 4, 681 3, 120 2, 650 | 3, 162 2, 031 
Trust department- : 49, 594 | 42, 956 18, 192 15, 250 | 31, 402 27, 706 
a ice —— on deposit accounts 5 | 24, 708 | 16, 293 17, 191 7,042 | 7, 517 
Rent received______- ad ; 41,912 | 26, 631 26, 401 15, 876 | 15, 511 
Other current earnings ; ‘ 9, 680 | 9,010 | 6,488 | 6, 109 | 3, 192 | 2, 901 
Total current earnings - 669, 287 | 630, 515 434, 643 | 413, 657 | 234, 644 | 216, 858 
Expenses: | a ae 
Interest on deposits _____- ZS 89, 607 87, 870 63, 867 62, 746 | 25, 740 25, 124 
Salaries, officers ____- a ; 72, 681 | 72, 286 | 48, 610 48, 294 | 24, 071 23, 992 
Salaries and wages, employees (other than officers) _- | 117, 841 114, 856 72, 269 69, 866 45, 572 44, 990 
Fees paid to directors and members of executive, discount and | 
advisory committees - _- ‘ a ; 3, 577 3, 537 2, 511 2, 462 1, 066 1.075 
Interest and discount on borrowed money 362 162 199 | 124 163 38 
Real estate taxes _____- E | 17, 625 17, 061 | 11, 451 10, 781 6,174 6, 280 
Other taxes___..____- 24, 448 | 24, 340 15, 827 15, 652 &, 621 8, 688 
Other expenses-_--- 7 27, 157 127, 408 80, 097 79, 741 47, 060 47, 667 
Total current expenses ____.__- 453, 208 | 447, 520 | 294, 831 | 289, 666 158, 467 157, 854 
Net earnings from current operations 215, 989 | 182, 995 | 139, 812 | 123, 991 76,177 | ; 59, 004 
Recoveries, profits on securities, ete.: 
Recoveries on loans___._.__~- on 31, 025 22, 971 15, 758 &, O54 5, 316 
Recoveries on investments _____- 18, 034 13, 293 16, O75 | 4,741 | 7, 906 
Profits on investments sold 33, 833 23, 047 53, 147 | 10, 786 24, 395 
All other____--- 14, 802 14, 647 &, 496 &, 473 6, 306 6,174 
TOCL..... ‘ 97, 694 137, 244 67, 807 93, 453 29, 887 | 43, 791 
Losses and depreciation: 
Ce DOME 6 ine = £2 55, 470 44, 856 39, 251 26, 893 16, 219 17. 963 
On investments__-_- 71, 496 94, 504 | 45, 036 57, 760 26, 460 36, 744 
On banking house, furniture and fixtures 20, 800 16, 082 13, 986 10, 549 6, 904 5, 533 
DE ee ‘ eux 24, 561 19, 917 13, 730 10, 447 10, 831 | 9, 470 
Total losses and depreciation- | 172, 417 175, 359 | 112, 003 105, 649 60, 414 69, 710 
Net profits Se ee aie een waa aiael 141, 266 | 144, 880 } 95, 616 | 111, 795 | 45, 650 33, OSS 
Cash dividends declared !_______--- 100, 668 98, 827 | 60, 382 | 61,175 | 40, 286 37, 652 
| _ = — = — — = 
Number of officers at end of period __.. 33, 527 24, 837 | 25, 457 | 7, 891 | 8, 070 
Number of employees (full and part-time) at end of period 154. 564 97.616 | 96, 959 57, 523 | 57. 605 
Number of banks at end of period 6, 338 | 5, 260 | 5, 242 | 1,081 | 1, 096 
oO, ee -| 14, 121,349 | 13, 480,556 | 8,796,342 | 8,575,566 | 5,325,007 | 4, 904, 990 
Investments ?-_- 18, 123, 809 | 17, 850, 588 | 11,917,522 | 11,714,701 | 6,206,287 | — 6, 135, 887 
Total deposits 2 | 41, 164,351 | 40,797, 884 | 26,601,162 | 26,478,484 | 14,563,189 | 14,319, 400 
Capital funds ?,3_______. 5,354,985 | 5,363,524 | 3,221,554 | 3,251,396 | 2,133,431! 2,112, 128 
Annual rates of earnings and of losses on loans: | | ‘ 
Interest and discount on loans per $100 of loans $4. 03 | $3. 99 $4. 37 | $4. 29 $3.47 | $3.47 
Net losses on loans per $100 of loans. ____- < ais .79 | . 67 | . 89 63 .61 | .% 
Annual rates of earnings and losses on investments: | 
Interest and dividends on investments per $100 of investments 2. 62 2.50 | 2 69 2. 60 2.48 | 2. 33 
Net losses on investments per $100 of investments . 79 | 1. 06 76 .99 | . 85 | 1. 20 
Profits on investments sold per $100 of investments . 37 | . 87 . 39 | 91 |} . 35 | . 80 
Annual rates of earnings on capital funds: | 
Net current earnings per $100 of capital funds 8.07 | 6. 82 | 8. 68 7. 63 | 7. 14 | 5. 59 
Net profits per $100 of capital funds : 5. 28 | 5. 40 | 5. 94 6.88 | 4. 28 | 3.13 
Total deposits per $1 of capital funds__- 7. 69 | 7.61 8. 26 8.14 | 6. 83 | 6. 78 
Loans and investments per $1 of capital funds 6.02 | 5. 84 6.43 | 6. 24 | 5. 41 5. 23 
' | 








» Preliminary. 

1 Includes interest on capital notes and debentures. 

2 For the second half of 1937 these are averages of figures reported as of June 30 and December 31, 1937; for the first half of 1938 they are averages 
f figures reported on December 31, 1937, March 7, 1938, and June 30, 1938. 

3 The aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserve for contingencies, etc. 

Back figures.—See Annual Report for 1937 (Table 64) for annual figures. 
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CONDITION OF INSURED BANKS IN THE FIRST HALF OF 1938 


According to the consolidated statement of | at these banks were similar to those of coun- 
condition of all insured banks in the United try member banks. Total loans and invest- 
States as of June 30, 1938, which has just ments declined by about 314 percent at both 
been published by the Federal Deposit In-|country member banks and nonmember in- 
surance Corporation, total loans and invest-|sured banks. A detailed statement of con- 
ments and total deposits at insured banks not | dition appears on the following page. 
members of the Federal Reserve System de-| Investment holdings at nonmember insured 
clined during the first half of 1938. As banks declined by about $190,000,000, or 7 
shown in the following table, developments percent, during the period while those at 

‘country member banks declined by about 

CHANGES IN CONDITION OF INSURED Commerctaz | $315,000,000, or 514 percent. Most of these 
BANKS, First HALF OF 1938 ‘declines were in holdings of United States 
Government securities. At city banks in- 
vestment holdings increased by about $300,- 


{In millions of dollars] 


1 


| Member benks of 000,000. Total loans did not change during 
System . the period at nonmember insured banks and 
<...0y rae member | declined somewhat at country member banks, 
cama iho — in contrast to further substantial declines at 

incerve | Sane city banks. 
banks | Adjusted demand deposits at nonmember 
Te ey ee, a ae _js3 Insured banks and country member banks 
ee = ae a _, showed a total decline of $390,000,000 during 
‘pacman eee _i;, the first 6 months of 1938. At central reserve 
Other securities ~o +18 iakas ~” and reserve city banks, however, adjusted 
ene: Sea iow Milita Halicciae ~*2 demand deposits increased sharply, with the 
py ee result that the aggregate for all insured banks 
PF ances ne "ete | gi rd —20 1 was about $350,000,000 higher than at the 
a aenmanionds Ea) ian -u| _,,;end of 1937. Domestic interbank deposits 
ne eg | | ‘increased substantially during the period, re- 

States +656 +697 —31 | —10 


Banks in foreign | Lea | flecting in part a growth in the correspondent 
eps saaemaet Pies MPa! PECL ~' balances of country member banks and a 


1 Demand deposits other than interbank and U. 8. Government, less | small decline in those of nonmember insured 
cash items in process of collection. | banks. 





2 Less than $500,000. 
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FEDERAL DEPOSIT INSURANCE CORPORATION 


1- CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, 
t- JUNE 30, 1938 AND DECEMBER 31, 1937 























h {Amounts in thousands of dollars] 
1- June 30, 1938 December 31, 1937 
1- 
National State Banks National State Banks 
banks banks not banks banks not 
peers members | members | members ; members | members | members 
dd All banks Federal Federal Federal All banks Federal Federal Federal 
7 Reserve Reserve Reserve Reserve Reserve Reserve 
System System System System System System 
at Sake 
Number of banks : 13, 723 5, 242 1, 096 7, 385 13, 795 5, 260 1, 081 7, 454 
it 
- ASSETS 
$e 
= Loans, discounts, and overdrafts (including 
a) rediscounts) 15, 696, OS2 8, 316, 371 4,621, 229 2, 758, 482 | 16, 717, 467 8, 796, 207 5, 161, 616 2, 759, 644 
United States Government obligations, 
i= direct and fully guaranteed 13, 525, 194 7, 972, 777 4,370 194 1, 182, 223 | 13, 669, 352 8, 059, 346 4, 312, 204 1, 297, 802 
) Other bonds, stocks and securities ) 37 3, 644, S70 1, 795, O68 1, 313, 433 6, 807, 420 3, 678, 705 1, 743, 677 1, 385, 038 
’ 
Total loans and securities 35, 974, 647 || 19,934,018 | 10, 786, 491 5, 254, 138 | 37, 194, 239 || 20, 534, 258 | 11, 217, 497 5, 442, 484 
lg Customers’ liability on account of accept- 
ances__ 111, 499 54, 610 54, 473 2, 416 157, 141 77, O87 77, 417 2, 637 
1d Banking house, furniture, and fixtures 1, 153, 259 627, 679 339, 299 186, 281 1, 160, 501 630, 518 340, 947 189, 036 
Other real estate owned | 509, 260 153, 948 182, 871 172, 441 55, 187, 114 176, 878 
S, Reserve with Federal Reserve banks. | 8, 008, 000 4, 618, 177 3, 385, 913 7, 4, 2, 832, 294 
Coin and currency 524, 513 IS7, 517 197, 697 $18, 483 170, 974 200, 062 
at Balances with other banks 5, 5 3. 188,085 1, 011, 821 1,311, 470 1, j 2, 623, 720 860, 393 1, 332. 922 
Cash items in process of collection 1, ¢ 1, 107, 071 792, 300 46, 165 2, 319, O81 1, 319, 976 5 19, 730 
Securities borrowed 203 692 650 1 162 188 O67 
Other assets 118, 351 100, 728 24, 934 257, 910 130, 790 $1, 841 
er 
Total assets 54, 364,953 | 30,326,656 | 16,842, 105 7, 196, 192 | 54, 221, 369 || 30,063,515 | 16,721, 997 7, 435, 857 
KS 
LIABILITIES 
1g 
Demand deposits of individuals, partner- 
ve ships, or corporations 21, 986, 370 12, 120, 304 7, 695, 892 2,170,174 | 22, 106, 285 12, 150, 449 7, 597, 001 2, 358, 835 
Time deposits of individuals, partnerships, 
a] or corporations 13, 997, 882 7, 524, 902 3, 349, O81 3, 123, 899 | 13, 959, 543 7, 476, 823 3, 329, 223 3, 153, 497 
Public funds of states and political sub- 
ne divisions 3, 420, 500 2, 100, 406 667, 145 652, 949 3, 256, 196 2, 014, 488 599, 217 642, 491 
U.S. Gov't and postal s savings deposits 670, 562 463, 997 161,714 44, 851 927, 269 584, 653 291, 034 51, 582 
Ks Deposits of other banks; cash letters of 
credit; certified, officers, and travelers’ } | 
he checks outstanding 7, 354, 507 , 553, 190 2, 671, 687 129, 630 6, 942, 122 4, 260, 356 2, 535, 412 146, 354 
ts Total deposits 47, 429, 821 || 26,762,799 | 14,545,519 | 6,121,503 | 47,191,415 || 26, 486,769 | 14,351,887 | 6, 352, 759 
'e- Mortgage bonds and participation certifi- 
cates outstanding 15, 520 } 12, 154 3, 366 18, 924 15, 080 | 3, 844 
nt Bills payable, rediscounts, and other liabili- 
ties for borrowed money 26, 929 9, 586 2, 228 15, 115 30, O82 10, 839 3, 811 | 15, 432 
a Securities borrowed 1, 545 203 | 692 650 1, 162 188 707 267 
Acceptances outstanding executed by or for } , | 
ed the account of reporting banks 122, 601 60, 944 | 59, 216 2, 441 176, 128 88, 123 | 85, 488 | 2, 517 
Dividends declared but not yet payable 44, 640 27, 778 | 15, 231 1, 631 46, 301 27, 401 16, 022 | 2, 878 
Other liabilities 331, 404 198, 778 106, O84 26, 542 353, 315 212, 664 | 5, 358 25, 293 
Total liabilities, excluding capital ac- | | 
count- P 47, 972, 460 || 27,060,088 | 14, 741, 124 6, 171,248 | 47,817,327 | 26,825,984 | 14, 588, 353 6, 402, 990 
Capital stock and capital notes and de- 
bentures__ 3, 018, 570 1, 569, 125 8A0, 281 589, 164 3, 030, 146 1, 574, 056 856, 550 599, 540 
Surplus__ 2, 292, 137 1, 116, 291 | 918, 782 257, 064 2, 268, 179 1, O98, 204 912, 217 | : 
Undivided profits—net 731, 829 408, 894 207, 168 115, 767 711, 186 399, 757 202, 673 108, 7 756 
Reserve for contingencies and undeclared | 
dividends____- | 319, 339 158, 234 109, 980 51, 125 366, 858 153, 664 157, 691 | 55, 513 
Retirement fund for preferred stock or cap- 
ital notes and debentures ae = 30, 618 14, 024 4, 770 11, 824 27, 663 11, 850 4, 513 | 11, 300 
Total liabilities, including capital | 
account 54, 364, 953 |) 30, 326,656 | 16,842, 105 7.196, 192 | 54, 221,369 || 30,063,515 | 16, 721, 997 7, 435, 857 
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BANKS AND BRANCHES IN THE UNITED STATES 


TABLE 1.—NUMBER OF BANKING OFFICES OF INCORPORATED COMMERCIAL BANKS, NUMBER OF BANKS, AND 
NUMBER OF BRANCHES OR ADDITIONAL OFFICES, BY CLASSES OF BANKS AND BY STATES AND GEOGRAPHIC 
DIVISIONS, DECEMBER 31, 1937 














Number of banking offices ! Number of banks ! Number of branches or 
banks plus branches) (with or without branches) | additional offices !, 2 

Stateor | In- | | In- | } | In- | 

geographic division || Na. | State | sured | Non- Na- | State | sured | Non- N: State | sured | Non- 
Total tional mem- | non- in- | Total | anal | mem- | non- | in- | Total | ti ac | mem-/ non- | in- 

| “"| ber | mem- | sured | || *" | ber | mem- | sured ET ber | Mem- | sured 

| ber | ber | | | ber | 
aa | Se Seen! Se aes (eee ell = | ree | one 

| | | | 1 | 

United States—total 118,147 | 6,745 | 2,075 | 8,340 | | | 5,260 | 1,081 | 7,449 | 950 | 3, 407 } 1,485 | 994 | 891 

New England —total _,| 790 408 | 125 186 | || 326 42 | 137 | 50 235 | 82 | 83 | 49 
Maine 27 | 43 31 39 | 39} oe ee 9 57 | 4| 2% 22 | 
New Hampshire ; 66 | 53 1 3 : 52 | 1 | 3 | s 2 | 1 | Ay: ] 
Vermont_. go |] 44 ].......| 43 42 |__ | 83] 2 12 | 2 10 
Massachusetts 313 190 | 66 52 99 || 127 | 9 | «38 | 5 114 | 63 | 37 14 | 
Rhode Island 64 20 21 3 26 || 12 | 2 2! 10 38 | s 19 1 10 
Connecticut 131 58 | 6 46 | 9 | 54 | 5 44) 16 12 | 4 | l 2 5 

| | iT] | 

Middle Atlantic—total _| 3,077 || 1,629 | 744] 672 32 | 2,221) 1,369 | 256 | 564 | 32 | 856 ! 260 | 488 108 
New York .._| 1,391 || 631 | 508] 244] 8 753 || 443 | 124 178 | 8 | 638 188 | 384 | 66 
New Jersey 505 21) 117) 118] 9 385 || 229] 54 93 | 9| 120|| 32 63 25 
Pennsylvania 1, 181 737 119 | 310 15 | 1,083 | 697 | 78 293 | 15 | gs 40 41 17 

East North Central —total 3, 630 987 501 | 2,054 88 | 3,127 76 310 | 1,856 | 85 | 503 | 111 | 191 198 3 
Ohio..... 869 283 | 195 | 385 6| 694 || 248 | 78 362 6| 175 || 35 117 23 
Indiana 553 134. | 26] 376 17} 498 || 126 | 14 341 | 17 | 55 | 8 | 12 35 
Illinois | 973]; 314] 74] 468] 17] 873]| 314] 74] 468] 17 |..-____| 
Michigan |; 624 138 174 | 284 28 | 464 83 118 237 26} 160 | 55 6 47 9 
Wisconsin 711 118 32 | 541 | 20 598 105 | 26 | 448 19} 113 |! 13 6 93 ] 

| | 

West North Central total 3, 680 S41 148 | 2,221 470 | 3,491 | 816 148 2, 064 463 | 189 | 25 157 7 
Minnesota 695 201 12 442 | 40 | 689 195 | 12 | 442 | 40 | 6 Oi cx 
Iowa... sor |) 11 31 | 585] 74! 656 |) 11| 31| 447] 67| 145]... 138 7 
Missouri 658 86 | 55 466 51 658 86} 55| 466| 51]... 

North Dakota 198 55 | 132 i Be: Sh use) Bet We Se 14 
South Dakota 203 64 21 117 1] 181] 47 21 112 | 1; @H WwW 5 
Nebraska 433 138 12 225 58 | 431 136 12} 225 | 58 | 2 | 2} 

Kansas... - - 692 186 | 17 | 254] 235| 692/| 186 | 17 | 254 | 235 |-- 

South Atlantic—total 1,938 543) 171 1,129 95 1,593 1469 | 102 932 9 | 345 | 74 69 197 5 
Delaware__- 58 16 6 34 2 | 46 16 | 4 | 24 | 2 | 2 | 2 10 
Maryland ___- 260 70 55 132 3 | 184 63 11 | 107 | 3 | 76 | 7 44 25 
District of Columbia 52 26 9 17 29 9 | 4 | Se 30 7 5 Ps 
Virginia__....-- 390 146 29 212 3 | 323 132 24 | 164 3 | 67 | 14 5 4s 
West Virginia 186 79 19 78 10} 185 79 | 19 | 77 | 10 | 1 s 1 
North Carolina 346 49 | 16 271 | 10 236 | 43 | 9| 176 8} 110 |; 6 7 95 2 
South Carolina 72 35 5 94 38 149 20 4| 87 38 | 23 || 15 | ] 7 
Georgia___- 309 69 28 100 | 22| 25]| 54| OB} 1871 211 mf] 15 5 3 
Florida___.-- 165 53 4 101 7 163 53 4| 101 | 5 | 7 ee ea EES Ihe 2 

East South Central- total 1, 299 304 50 70 75 1,154 | 262 37 | 780 | 73 | 145 | 42 | 13 | 
Kentucky 454 117 14 277 46) 425 99 | 12 268 46 29 18 | >| Q 
Tennessee 355 89 16 242 | 8 | 304 | 72 | 6 | 218 | s| 51] 17 | 10 | 24 
Alabama 238 72 17 140 9| 217 66 16 126 | 9 | 21 | 6 1 | 14 
Mississippi 252 26 3 211 12 208 25 3 | 168 | 12 44 | 1 43 

West South Central—total 1, 702 rrr 71 754 100-1, 634 749 69 | 716 100 | 68 | 28 | 2 38 
Arkansas. _-- 238 51 8 168 1] 223 50 7 | 155 11 | 15 1 1 13 
Louisiana_-- 200 57 7 134 2 147 30 6 109 2) 53 | 27 l 25 
Oklahoma 4K) 216 5 163 16 400 216 5} 163 | 16 | 
Texas S64 153 5) 289 71 864 453 51 | 289 71 | 

Mountain—total 579 267 91 206 15 195 212 | 78 190 15 | S4 55 13 16 
Montana. --- 115 43 24 48 |__. 115 43 | 24 a ee — : 

Idaho-____- &3 36 23 22 2 §2 20 10 20 2) 31 16 13 2 
Wyoming___- 58 26 9 23 58 26 9} 23} 

Colorado 149 78 10 50 11] 149 78 10 | 50 | 7) re ree ee 
New Mexico 47 22 4 20 1} 41] 22 4 | 14 | 1 | 6 ||-- 3 6 
Arizona___-- ; 37 25 2 10 12 5 2 4 25 20 5 
2 71 22 19 30 ; 59 13 19 oe 12 | 9 . 3 
Nevada 19 15 3 1 | 9 5 3 | 1 | 10 | SEI 

Pacific—total - 1, 452 989 174 248 41 470 || 181 39 210 | 40 | 982 808 | 135 38 1 
Washington 225 111 21 S4 9 161 50 20 82 | 9 | 64 61 1 2 
Oregon 141 |! 91 5 42 3 76 28 5 40 | 3 65 | 63 oe 2 > 
California 1, O86 787 148 122 29 233 103 | 14 RS 28 853 | 684 134 | 34 ] 





1 Exclusive of mutual savings and private banks and branches thereof. 

2 Some State laws make a distinction between ‘‘branches’’ and certain other types of ‘‘additional offices.” This table and those following, 
however, cover all branches or additional offices within the meaning of Section 5155, U. S. R. S., which defines the term ‘‘branch”’ as ‘‘any branch 
bank, branch office, branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money 
lent.” 
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TABLE 2.—NUMBER AND DEPOSITS OF INCORPORATED COMMERCIAL BANKS OPERATING BRANCHES OR 
ADDITIONAL OFFICES, BY CLASSES OF BANKS AND BY STATES AND GEOGRAPHIC DIVISIONS, 
D DECEMBER 31, 1937 
" ber of banks ars 7 anches ii 
Number ‘a oo branches or Total deposits (in thousands of dollars) 
State! or geographic 
division 
State Insured ; in Insured : 
- Total | National | , — o non- reson Total National 7 anor , non- ot 
hembe member insure nember member Insuret 
] United States— total 903 194 159 527 23 24,901,592 12,054,217 | 11,060,569 = 1, 636, 924 149, 882 
New England—total SS 30 21 26 11. | 1,778,523 1, 116, 215 | 4136, 103 110, 773 115, 432 
Maine..---. 20 3 $ 9 4 | 5 14, 903 | 27, 615 25, 473 12, 460 
7 New Hampshire 2 1 1 | 463 rs ; 25 
“ Vermont 8 2 6 2,195 |_. 16, 467 
1 Massachusetts 1] 18 14 9 926, 130 259, 684 39, 550 
F Rhode Island 11 3 2 1 5 | 59, 405 133, 879 2, 997 60, 230 
1 Connecticut 6 3 1 ] | 113, 119 14, 925 26, 286 42,317 
Middle Atlantic—total 180 63 76 4 4,936,909 8, 405, 852 527, 760 
(0 New York 86 28 10) 18 3,815,878 | 7, 145, 970 268, 904 
8 New Jersey 5l 16 23 12 268, 068 443, 435 155, 322 
Pennsylvania 43 19 13 11 | 822, 963 816, 447 103, 534 
East North Central--total 191 29 29 130 3 2, 739, 819 1,374,854 | 1,081, 352 277, 199 6.414 
Ohio ‘ 37 8 13 16 ~ | 1, 194,845 433, 811 717, 861 43,173 
Indiana | 34 6 l - Cee 214, 545 93, 876 36, 421 84, 248 
Michigan 46 12 11 21 2 1, 002, 069 624, 783 267, 928 103, 351 6, 007 
3 Wisconsin __-- 7 3 H 66 1 | 328, 360 222, 384 59, 142 46, 427 107 
West South Centra! total 134 8 121) 5 371, 066 278, 244 | _. 89, 093 3,729 
Minnesota___- 2 2 239, 764 239, 764 
a lowa 109 104 5 SS, 955 a , &5, 226 3. 729 
] North Dakota 12 12 2, 447 2, 447 
South Dakota 9 } 5 24, 664 1, 420 
7 Nebraska 2 2 : 15, 236 
7 South Atlantic—total 139 19 18 99 3 1, 394, 057 688.874 129, 900 5, 284 
Delaware 6 2 { 128, 063 : 94, 154 
Maryland 23 2 6 15 342, 357 77, 378 111, 668 
District of Columbia 11 5 2 { 242, 477 145, 686 73, 651 
Virginia 39 6 2 31 218, 226 120, 715 54, 154 
West Virginia l 1 S44 
North Carolina 4] 2 2 36 1 183, 555 13, 099 73, 783 4,170 
3 South Carolina 7 I 1 5 64, 423 37, 852 1, 15 
Georgia__- ‘a nas 10 3 3 3 ] 213, 560 194, 144 16, 975 587 
Florida_. eh 1 ] 547 ||-- ; 5AT 
East South Central — total 61 9 { 48 438, 581 332, 716 41, 038 64, 827 
Kentucky 14 3 2 9 147, 595 3 20, 661 13, O87 
9 Tennessee_- 20 $ 1 15 202, 880 19, 960 20, 752 
Alabama 3 1 1 | 60, 451 417 4, 708 
Mississippi- - 24 1 23 27, 655 26, 280 
i West South Central—total 41 7 2 32 309, 849 11, 343 | 34, S64 
Arkansas s 14 ] l 12 14, 920 1,726 | 6, 813 
Louisiana 27 6 l 20 294, 929 9, 617 28, 051 
Mountain—total 21 11 1 9 210, 805 166, 759 26, 938 17, 108 
Idaho 6 { l 1 63, 746 33, 679 | 26, 938 3, 129 
New Mexico 4 4 4, 363 - ; 4, 363 
Arizona__- { 2 2 60, 917 53, 051 7, 866 
Utah ke 5 3 2 52, 242 50, 492 1, 750 
Nevada__ 2 2 29, 537 29, 537 
Pacific—total____- . 48 18 8 21 1 3, 788, 371 2, 896, 004 628, 043 245, 301 19, 023 
Washington 9 6 es 2 200, 500 278, 986 7, 552 3, 962 
Oregon_. } | 5 oe 2 Ps 219, 138 216, 703 2, 435 
California_. 35 10 7 17 1 3, 278, 733 2, 400, 315 620, 491 238, 904 19, 023 
| 
1 No banks operating branches were reported in States omitted (Illinois, Missouri, Kansas, Oklahoma, Texas, Montana, Wyoming, and 
Colorado). 
1 
] 
iz, 
ch 
oy 
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TABLE 3.—NUMBER AND DEPOSITS OF INCORPORATED COMMERCIAL BANKS OPERATING BRANCHES OR ADDI- 
TIONAL OFFICES, BY GEOGRAPHIC EXTENT OF BRANCH SYSTEMS, AND NUMBER OF BRANCHES OR ADDITIONAL 
OFFICES, BY LOCATION RELATIVE TO HEAD OFFICE, EACH BY STATES AND GEOGRAPHIC DIVISIONS AND BY 
CLASSES OF BANKS, DECEMBER 31, 1937 


State! or geographic division 


and class of banks 


United States—total 


New England—total 
Maine a 
New Hampshire 
Vermont ee 
Massachusetts. 
Rhode Island 
Connecticut_ 


Middle Atlantic—total 
New York- 
New Jersey 
Pennsylvania 


East North Central 
Ohio_-__- 
Indiana 
Michigan 
Wisconsin 


total 


West North Central—total 
Minnesota 

li) 

North Dakota 

South Dakota 
Nebraska_.- 


South Atlantic—total 
Delaware 
Maryland 
District of Columbia 
Virginia__ 
West Virginia 
North Carolina 
South Carolina 
Georgia... 
Florida 


East South Central 
Kentucky 
Tennessee 
Alabama 
Mississippi 


total 


West South Central—total 
Arkansas 


Louisiana 


Mountain—total 
Idaho 
New Mexico 
Arizona___- 
Utah 
Nevada 


Pacific—total_- 
Washington 
Oregon 
California 

Class of banks 

National banks 

State member banks 


Insured nonmember banks - 


Noninsured banks. 


Number and deposits of banks operating branches or additional offices 2 | 


Banks with 

branches in 
head-office 
city only 


6 255, 349 

6 255, 349 

9 305, 378 

2 13, 742 

7 291, 636 
114 | 7, 635, 680 
108 | 8, 852, 906 
69 | 682, 


Num-| Total 
ber | deposits 
! 

291 |17, 171, 422 
41 | 1, 238, 307 
3 9, 708 
33 | 1, 132, 121 
3 10, 779 

2 85, 699 
136 |12, 582, 759 
67 |10, 681, 756 
37 454, 254 
32. 1,446, 749 
51 | 1,691, 087 
14 | 474, 698 
11 188, 409 
19 754, 694 
7 273, 286 

4 255, 000 

2 239, 764 

2 15, 236 
36 599, 948 
2 94, 154 

y 138, 777 
11 242, 477 
XS 89, 811 
3 13, 697 

1 5, 515 

2 15, 517 

8 243, 594 
5 134, 508 

3 109, O86 


2, 836 


{Dollar amounts in thousands] 


Banks with 


head-office city 
but not beyond 
head-office 
county 





Num- Total 
ber | deposits 
396 | 2, 020, 622 

29 | 298, 844 
8 | 20, 119 | 
5] 9,214 | 
7 89, 027 | 
6 | 111,853 | 
3 68, 631 
31 595, 553 | 
10 130, 915 | 
12 393, 498 | 
9 71, 140 
113 534, 818 
21 236, 014 
22 25, 348 
21 | 230,745 
49 | 42,711 
81 60, 319 | 
75 59, 192 
5 1,044 | 
1 83 | 
7 19, 865 
| 2, 495 | 
8 10, 859 
18 23, 330 
1 S49 
14 7, 976 
2 2, 482 
3 1,874 
38 132, 672 
6 3, 824 
14 62, 928 
2 55, 743 
16 10, 177 
30 39, 028 
10 7, 174 
20 31, 854 
7 | 23,173 
l 1, 595 
2 1, 909 
1 3, 700 
2 13, 832 
l 2, 137 
20 286, 350 
1 923 | 
2 2, 435 
17 282, 992 
37 831, 688 | 
30 677,471 | 
315 437, 980 | 
14 73, 483 | 


| 


| 
| Num- L 
ber | deposits 


| 17 | 
9 | 


Banks with 


branches outside |branches outside 


head-office county 
but not beyond 


counties con- 


| Total 


164 | 2, 001, 115 








130, 460 

50, 624 
2 888 | 
3 | 9, 448 
1 | 4, 216 
1 | 22, 967 
1 | 42, 317 
12 | 667, 798 


g | 418, 081 | 


9 | 225,055 
95 | 505, 832 
9 | 484, 133 
1 | 788 
4 8, 548 
18 | 12, 363 
q 29, 763 
“7 1,245 | 
5 4,022 
0 400, 161 
gr 31, 414 | 
5 184,015 
i0 46, 839 
16 18, 759 
9 1, 881 
4 | 117, 553 
10 | 27,711 
3 9, 263 
1 9, 249 
6 9, 199 | 
2 6, 865 
3 6, 865 
6 44, 283 | 
1 5, 505 | 
1 645 | 
9| 19,948 | 
2 18, 185 | 


6 182, 675 | 


1 3, 039 | 

5 179, 636 | 

19 580, S87 | 
13 957, 776 
125 405, 923 
7 | 56, 829 





Banks with || 
branches in 
counties not 














| 


contiguous to | In 
hea d-office || head- 
county || office 
Pee 5 = | city 
| | 
| Num- Total 
ber deposits 
52 | 3, 708, 433 1 1, 646 
4} 110,912) 116 | 
ici eereetawees | 
hin 
ee: eee Re OTE 2 
Sey i 91 
1 110, 912 || 17 
ane e i} 4 
| 
24, 411 || 781 
oem 605 
1 24, 411 91 
Tere es 85 
2 8,082 | 302 
eee | 132 
| 24 
2 | 8, 082 || 129 
| | 17 
| 
4| 20,717 || 8 
6 
1 | aay 158 a 
3 | 20, 559 | 
|| 2 
16 | 343, 783 | 110 
| | 2 
i | 8, 706 || 37 
| 30 
3 | 58, 246 21 
8 143, 123 || r7 
2 54, 545 || 3 
1| 78,616 10 
1 547 
8 | 34, 604 40 
| 20 
2 | 21,617 17 
1 4, 708 |) 3 
2 | 8, 279 ||- 
2) 8,607 | 22 
11 881 
1} 7,726 22 
8 143, 349 || 3 | 
4| 56,646 ||.......-- 
I > ae 
1 37, 269 || 1 
1 20, 225 |] ie 
1} 27,400 || 1 
13 | 3,013,968 | 264 
5 272, 796 15 
2 216, 703 11 
6 | 2,524, 469 || 238 
24 | 3,006, 262 690 | 
8 | 572,416 767 | 
18 110, 185 || 185 
2 19, 570 | 4 





3 
| 





offices 
Outside In 
head- | counties 
office | contigu- 
city but | ous to 
in head-} head- 
office office 
county | county 
| 
707 | 425 
78 | 38 
29 | 24 
Eee | 2 
9 | 3 
22 | l 
14 | 4 
4 | 4 
59 | 15 
22 | 11 
27 1 
10 3 
171 28 
39 4 
30 1 
25 4 | 
77 19 
119 54 
107 38 
7 | 6 
5 | 10 
86 S6 
4 6 
i | 16 
29 1] 
1 
r30 46 | 
2 2 
3 4 
] 
52 28 
6 3 
18 7 
5 | 5 
23 | 13 
38 6 
10 4 | 
28 | 2 
17 32 | 
2 | 10 
4 | 1 
7 | 12 
2 5 
2 | 4 
87 | 138 
5 | 20 
3 | 6 
79 | 112 
| 
116 148 
105 | 79 
466 187 
20 11 


Number of branches or additional 


In 
counties 
not con- 
tiguous 
to head- 

office 
county 


629 


ow 





r Revised. 


1 No branches or banks operating branches were reported in States omitted (Illinois, Missouri, Kansas, Oklahoma, Texas, Montana, Wyoming, 


and Colorado). 


? The classifications of banks by geographic extent of branch systems contain no duplications, since each bank operating one or more branch 
offices is classified according to the widest area in which it operates them and a bank in a given classification may have one or more branch offices in 
a lesser area; i. e., a bank operating branch offices outside its head-office city but not beyond the limits of its head-office county may have a branch 
If a bank operates branch offices only within the limits of the city in which it is located but in two counties, the 


office in the head-office city, etc. 


bank \s classed as operating branch offices in ‘‘head-office city only.”’ 


of this character. 


New York City, consisting of five counties, is the most important instance 
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TABLE 4.—NUMBER OF INCORPORATED COMMERCIAL 
BANKS OPERATING BRANCHES OR ADDITIONAL OF- 
FICES, AND NUMBER OF BRANCHES OR ADDITIONAL 
OFFICES, BY SIZE OF BANKS AND BY LOCATION OF 
— OR ADDITIONAL OFFICES, DECEMBER 31, 
1937 





Number of branches or additional offices 
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TABLE 7.—NUMBER AND DEPOSITS OF INCORPORATED 
COMMERCIAL BANKS OPERATING BRANCHES OR 
ADDITIONAL OFFICES, CLASSIFIED ACCORDING TO 
NUMBER OF BRANCHES OR ADDITIONAL OFFICES 
OPERATED BY EACH BANK, DECEMBER 31, 1937 

Number of branches or 
additional offices 














Location | 
Size group— | x ——_—— | 
total deposits | NUM | ‘ | 
F 4 ~ | ber of | | Outside | : | In coun- | 
= thousands banks | », head- | IM coun-| ties not 
of dollars) | Total I | office | tiescon-| oontion- 
| head- | city but | tguous | "Gusto | 
office | in head- | t0 head- heed- 
| city office s a. office 
| county | C¥FY | county 
250and under__| 1.39 | 44 2 | 28 13 | 1 | 
251-500... 121 | 139 | 104 35 | 
501-1,000__.___- 152 | 192 11 | 141 37 | 3 
1,001-2,000____- 122 189 19 | 123 | 40 | 7 
2,001-5,000--- -- 119 205 | 62 | 89 | 40 | 14 
5,001-10,000....| 116 256 132 | 57 | 45 | 22 
10,001—50,000__ 147 575 335 | 76 80 | 84 
Over 50,000___- 87 | 1,807 || 1,085 89 | 135 | 498 
es : ; 
Jy ae | 903 | 3,407 | “1, 646 707 425 | 629 
r Revised. 


! Includes 1 trust company without deposits. 


TABLE 5.—NUMBER 


OF 


INCORPORATED COMMERCIAL 


BANKS OPERATING BRANCHES OR ADDITIONAL OF- 

FICES, AND NUMBER OF BRANCHES OR ADDITIONAL 

OFFICES, EACH BY POPULATION OF TOWN OR CITY 

OF LOCATION, DECEMBER 31, 1937 
y 





Number of branches or 
additional offices 


r Revised 


TABLE 





Branches or | Number | Pan B NE RIT 
additional of | aw thes | 
offices banks | “2 thou In | Outside 
. sands of 

per bank jollars) Total head- head- 

a , office | office 

city city 
i. 540 | 3,017,795 | 540 157 | 383 
_ 146 | 4, 180, 956 | 292 107 | 185 
i: 67 | 1,321, 448 | 201 | 98 103 
4__ 34 783, 724 136 73 | 63 
5. 23} 556, 416 115 | 65 | 50 
6 18 | 1,154, 720 | 108 48 | 60 
= zl 301, 843 49 29 | 20 
8 6 | 163, 586 | 48 32 | 16 
o.. 4 168, 365 | 36 | 8 | 28 
10_. 7 682, 266 70 46 | 24 
i: 7 944, 588 77 51 | 26 
12. 5 966, 076 60 26 | 34 
| 13 4 208, 895 52 30 | 22 
14__ 5 238, 518 70 43 | 27 
Pe 1 37, 852 15 1 14 
16-20 Ss 673, 444 141 78 63 
21-50 12 4, 023, 535 348 274 74 
51-100 7 3, 552, 528 439 371 68 
Over 100 2} 1,925, 037 610 109 501 
Total 903 | 24, 901, 592 3, 407 rl, 646 1, 761 


8.—NUMBER OF INCORPORATED COMMERCIAL 


BANKS OPERATING BRANCHES OR ADDITIONAL OF- 


FICES, 


BY NUMBER 


OF TOWNS (OUTSIDE HEAD- 


OFFICE CITY) AND BY NUMBER OF COUNTIES (OUT- 
SIDE HEAD-OFFICE COUNTY) IN WHICH BRANCHES 
OR ADDITIONAL OFFICES WERE LOCATED, DECEMBER 


31, 1937 


By towns 


By counties 


Number Location 
Population of town or city | of 
| banks 
Total ! In | Outside 
head- head- 
office office 
| city city! 
Under 250__.. 29 113 113 | 
250-499._...._._- 59 | 245 245 | 
5O0-999_ S4 280 280 
1,000-2,499_. . 123 331 5 326 | 
2,500-4,999______ “4 221 6 215 | 
5,000-9,999____ 49 164 5 159 
10,000-24,999____ : 73 159 19 140 
25,000-49,999___ . 57 102 41 61 
50,000-99,999_____ 66 140 73 67 
100,000-499,999 __ 156 478 416 62 
500,000 and over 113 1, 174 1, O81 93 
Total 903 “1, 646 


"1, 761 


r Revised. 

1 Each branch is classified by the size of town or city in which it is 
located; therefore, a branch included in a given population group is not 
necessarily operated by a bank included in the same population group. 


3, 407 





TABLE 6.—NUMBER OF BRANCHES OR ADDITIONAL | 
OFFICES OF INCORPORATED COMMERCIAL BANKS, BY | 
METHOD OF ESTABLISHMENT AND BY LOCATION OF | 
— OR ADDITIONAL OFFICES, DECEMBER 31, 
1937 


Location 
Method by which established Total In | Outside 
head- | head- 
office office | 
city | city | 
| | 
De novo 2, 091 1, 163 928 
By conversion (fa bank intu a branch 1, 251 151 800 
Unknown 65 32 33 
Total 3, 107 1, 646 1, 761 


r Revised. 


Number Number 
Number of towns of banks Number of counties of banks 
outside head-office operating outside head-office operating 
city in which branches or county in which branches or 
offices were located additional offices were located additional 
offices offices 
1 410 1 162 
2 103 2 15 
38 3 6 
4 16 } 9 
5 10 5 3 
. s | Br 2 
We 7 2 Wicieitninigndiieabaeemabeeatorn ‘ 2 
8. a Se & stosmenmcones 3 
®... ee 4 | i = Z 5 
ee ee 3 | 10 2 
11 2 Ih. 2 
12 2 13 2 
13 l 16__ 1 
14_. 2 23... 1 
15. 1 55 l 
17 2 
18 l 
19 l 
30 1 
34 1 
50 l 
286 l 
Total 612 Total 216 
Number of banks op- 
erating branches in Number of banks opera- 
head-office city only 291 ting branches in head- 
Total number of banks office county only___- 687 
operating branches O03 Total number of barks 
operating branches 903 
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TABLE 9.—NUMBER OF INCORPORATED COMMERCIAL BANKS OPERATING BRANCHES OR ADDITIONAL OFFICES, 
AND NUMBER OF BRANCHES OR ADDITIONAL OFFICES, BY CLASSES OF BANKS AND BY LOCATION OF 
BRANCHES OR ADDITIONAL OFFICES, IN 1900, 1905, 1910, 1915, AND Eacu YEAR 1920-1937 





| | Branches or additional offices 
Banks operating branches a 7 
or additional offices | | 
| | National State 
Year ! | | | | | 
| | Total | In Outside In } — 
= SAS . rica | head- a | head- head- 
Total National State | Total office | office | Total office office 
| city | city | | city city 
1900 : 87 | 5 | 82 5 | 1 4 24 | 40 
1905 _ . a 2 196 | 5 191 5 | 1 4 | 134 | 211 
1910 : 292 | y 283 | 12 1 11 270 | 266 
1915 . 397 | 12 385 | 26 | 15 ll 420 339 
1920 . : . 530 | 21 | 509 i{ 63 | 41 22 é 732 | 486 
1921 ‘ , f : 547 2 524 1, 4 72 50 22 a 854 | 529 
1922. - : pe oie fe 610 | 5 555 te 140 118 22 fi 1, 038 623 
1923 _ . EEE POE 7 671 91 580 z, 204 181 23 | . | 1, 146 | 704 
1924 _ _. 2 5 sak ieee 3 706 112 | 594 25 4 256 233 23 | 2, ), 281 | 760 
1925 . -. ; aa : : 719 130 | 5SY 2, 318 | 296 | 22 2,2 1, 428 778 
1926 _ fo? IBS, SIAR 743 148 | 595 27 421 | 384 37 2, 280 | 1, 493 | 787 
1927 _ . nee td : 739 153 586 | 2, § 723 | 433 290 | 2 1, 525 664 
1928 - _- . cane’ aaa 774 | 171 | 603 | 3, le 934 | 595 339 | 7 | 1, 545 657 
1929 _ __ A 763 | 167 | 5Y6 | , 995 | 650 345 2, 3! 1, 623 731 
1930 - _- See aes 750 | 166 584 | 3, 5 1, 042 | 703 339 2, 476 | 1, 684 792 
1931 __- : 722 | 164 558} 8, 1,110 | 714 | 396 2, 353 1, 585 768 
1932 : : 680 157 | 523 | 3, 1, 220 | 831 | 389 1, 971 1, 233 | 738 
1933 2__ 584 | 146 438 | r2, 73 1, 121 677 | 444 1, 659 gOS 661 
1934 ? 724 176 548 | 73, 1, 243 | 691 | 552 | 1, 759 | 976 783 
1935 2 816 181 | 635 | 3, 1, 329 | 686 | 643 | 1, 822 958 864 
1936 2 . (= 853 188 | 665 | 3, 266 1, 398 679 | 719 | 1, 868 460 90S 
1937 ?__ é 903 194 | 709 | = 3, 407 1, 485 | 690 | 795 | 1, 922 956 966 





r Revised. 

1 For the years 1900, 1905, 1910, 1915, and 1920-1923, the figures are not as of any uniform month. For 1924 they are as of June, for 1925-1926 as 
of December, for 1927-1931 as of June, and for 1932-1937 as of December. 

2 For the years prior to 1933 only those Morris Plan and other industrial banks operating branches which were reported in the State bank 
abstract are included in the statistics; for 1933 and subsequent years all Morris Plan and other industrial banks reported to operate branches are 
included as follows: in 1933 and 1934, 12 banks operating 27 branches in head-office city and 9 branches outside head-oflice city; in 1935 and 1936 
13 banks operating 27 branches in head-office city and 11 branches outside head-office city; and in 1937, 13 banks operating 29 branches in head- 
office city and 11 branches outside head-office city. 
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TABLE 10.—NUMBER OF BRANCHES OR ADDITIONAL OFFICES OF INCORPORATED COMMERCIAL BANKS 
OPERATION IN SELECTED YEARS, BY STATES AND GEOGRAPHIC DIVISIONS, AND BY LOCATION 


State |! or geographic division 


United States—total 


New England—total 
Maine..______- 
New Hampshire 
Vermont. ____-- 
Massachusetts. 
Rhode Island. 
Connecticut __- 





| 
| 
| 
| 


Middle Atlantic—total 


New York. 
New Jersey 
Pennsylvania 


East North Central 
Ohio__- 
Indiana_. 
Michigan_. 
Wisconsin. 


West North Central 
Minnesota_____-- 
ae 
North Dakota 
South Dakota. 
Nebraska_____- 


South Atlantic—total 
Delaware 
Maryland 


total 


total 


District of Columbia 


Virginia -_....__- 
West Virginia _ __ 
North Carolina. 
South Carolina. 
Georgia___- 
Florida-_-. 


East South Central 
Kentucky 
Tennessee 
Alabama 
Mississippi 


West South Central 
Arkansas__. 
Louisiana 


Mountain—total 
Idaho 
New Mexico 
Arizona 
Utah 
Nevada 


Pacific—total___ 
Washington 
Oregon _. 
California _ 


r Revised. 


1 No branches were reported in States omitted (Illinois, Missouri, Kansas, Oklahoma, Texas, Montana, Wyoming, and Colorado). 


total 


total 


2 See note 2, table 9. = 
Note.—For the years 1900, 1910, and 1920, the figures are not as of any uniform month; for 1930 they are as of June, and for 1933 and 1937 as of 


December. 
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Branches or additional offices in head-office city 


1900 


25 


12 
ll 


| 


1910 


16 | 


134 
130 


~ 


| 


1920 | 1925 


773 | 1,724 











1930 


1933 2 


2,387 | 1, 675 


143 | 


6 


45 91 
2 2 
awaaa Dei aiid 
3 

40 | 8&3 
3 | 6 
267 | 534 
229 | 433 
10} 10 
28 91 
315 584 
88 | 195 
te 
218 | 375 
7 7 
2 8 
6 

Ph 2 
35 112 
1 | 1 
18 | 40) 
4 | 20 
4) 26 
3} 8 
5| 12 
14 41 
12 
14| 28 
| 1 

| | 

3) 46} 
35 16 
60 308 
2 I 
58 307 


297 


i) 


271 


10 
249 


1937 2 


‘1, 646 


116 
4 


91 
17 


4 1 


731 
605 
91 
S5 


302 


132 | 


129 | 


17 
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Branches or additional offices outside head-office city 


1900 


94 
= 
9 


| 


| 


oe 


te 
rmue 


1910 If 


277 | 
264 


15 | 
l ' 


10 


120 | 1925 
508 | 800 | 
|) 69! 
30 49 | 
1 ] 
§ 4 | 
a} oS] 
19} 23 | 
1i{ in| 
8 | 2 
21; 22) 
18 | 19 | 
1 1 | 
) ” 
152 | 203 
15 | 13 
41} 52] 
| | 
16 21 
43| 58 
15 14 
20 43 
2 | 2 
6) 3% 
1 | 1 | 
zi 
20} 19° 
24} 24} 
s1| 83 
6 3 | 
é| 3] 
26 | 23 | 
el © 
5 2 | 
it. Mh 
} | 
130-332 | 
8 5 
1 1 | 
121 326 | 


1930 


1, 131 


95 | 


1933 2 


ha 


59 | 
1 | 
10 | 


vo 
20 


« 
on es Oe 


105 


| 
93 
49 
l | 
9 |} 
12 | 


175 


1937 2 


"1, 761 


718 
49 


54 
615 
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REVISION OF BULLETIN TABLE ON GOVERNMENTAL CORPORATIONS AND 
CREDIT AGENCIES 


The regular BULLETIN table on govern- 
mental corporations and credit agencies ap- 
pears in this issue, on p. 908, in a revised 
form. The occasion for the revision is the 
recent change in the underlying compilation 
published by the Treasury Department as 
part of the Daily Statement of the United 
States Treasury on the last day of each 
month. In the new form the Government 
corporations and credit agencies are no 
longer arranged in two broad classes “Fi- 
nanced wholly from Government funds” and 
“Financed partly from Government funds 
and partly from private funds.” Agencies 


formerly classed in the first group have in| 


fact obtained their capital stock funds from 


COLUMN HEADING IN NEW BULLETIN TABLE AND AGENCIES INCLUDED ! 


Reconstruction Finance Corporation 
and Public Works Administration 
Home mortgage and housing agencies: 
Home Owners’ Loan Corporation 
Other mortgage agencies: 
Federal home loan banks_-_--_- sein eae 
Federal savings and loan associations ?_- 
R. F. C. Mortgage Company 
Federal National Mortgage Association 
United States Housing Authority 
Farm credit agencies: 
Farm mortgage agencies: 
Federal land banks 
Federal Farm Mortgage Corporation 
Other Farm Credit Administration banks and corporations: 
Federal intermediate credit banks 
Banks for cooperatives 
Regional agricultural credit corporations 
Production credit corporations 
Commodity Credit Corporation 
Other: 
Farm Credit Administration ° 
Farm Security Administration 
Tennessee Valley Authority 
Insurance agencies: 
Federal Housing Administration 
Federal Deposit Insurance Corporation 
Federal Savings and Loan Insurance Corporation 
Federal Crop Insurance Corporation 
Other: 
Disaster Loan Corporation. __- 
Electric Home and Farm Authority 
Export-Import Bank of Washington 
Federal Prison Industries, Inc. 
Inland Waterways Corporation 
Interior Department (Indian loans) 
Panama Railroad Company_. 
Puerto Rican Reconstruction Administration 
Rural Electrification Administration , 
Tennessee Valley Associated Cooperatives, Inc. 
Treasury Department: Railroad loans (Transporation Act, 1920) 


|the Government, but some of them have also 
obtained funds from the sale of securities to 
the public. The Treasury table now gives 
‘summary data for each of the 40 agencies 
‘or groups of agencies covered and detailed 
data for 23 of these, in contrast to the earlier 
practice of giving summary and detailed data 
for only 21 agencies or groups of agencies, 
‘the remainder being included in an “Other” 
/ group. 

The following table lists the agencies which 
are now grouped under the various column 
headings of the revised BULLETIN table and 
indicates the groupings formerly included in 
| the table: 


GROUPING OF AGENCIES IN BULLETIN TABLE ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 


COLUMN HEADING IN FORMER BULLETIN TABLE 


Reconstruction Finance Corporation 
Public Works Administration 


Home mortgage institutions 


‘ \ Home mortgage institutions 


- 7 


' Other—Financed wholly from government funds 


) . . . 
Farm mortgage institutions 


Other farm credit institutions 
' from government funds 
\ Agricultural credit institutions 
' from government funds 
Commodity Credit Corporation 


Financed pa tly 


Financed who ly 


Treasury Department: Securities received from R. F. C. under Act of Feb. 24, 1938 


United States Maritime Commission = 

War emergency corporations and agencies (in liquidation): 
Navy Department (sale of surplus war supplies) 
United States Housing Corporation 
United States Railroad Administration pees 
United States Spruce Production Corporation_- 
War Finance Corporation : 


2 Treasury investment in shares. 


1 Agencies are designated as in the compilation published by the Treasury. 


' Other— Financed wholly from government funds 
' Other—Financed partly from government funds 
(4) 
‘ Other—Financed wholly from government funds 
! =s 
Other— Financed partly from government funds 





3 Emergency crop loans, loans to joint-stock land banks, and Agricultural Marketing Act revolving fund loans. 


4 Not included in Treasury table prior to July 31, 1938. 
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The revised BULLETIN table includes five 
changes in the classification of assets, which, 
however, still remains somewhat less detailed 


than that afforded by the underlying compila- | 


tion of the Treasury Department. These 
revisions do not reflect any changes in the 
Treasury statement. 
association class A stock,” held by the Pro- 
duction credit corporations, is no longer 
shown in the BULLETIN table as a separate 
item, but appears as “Preferred stock, etc.” 
in the column “Other Farm Credit Adminis- 
tration banks and corporations.” Other items 
on the line “Preferred stock, etc.” include 
preferred stock of banks and insurance com- 


panies, and shares of State and Federal sav- | 


ings (or building) and loan associations. 
(2) “Loans to railroads’ formerly included 
under “all other loans” are now shown sepa- 
rately. (3) The item ‘Home mortgage 


FEDERAL RESERVE 


(1) “Production credit | 
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Mortgage Corporation, now amounting to. 
$761,000,000, from “Obligations of Govern- 
ment credit agencies: other’ under Assets 
and from “Bonds, notes, and debentures: 
other” under Liabilities. This adjustment 
was also made in the former BULLETIN table. 

There are a few changes in the revised 
Treasury compilation which affect in certain 
minor respects the comparability of current 
figures for July 31, 1938 with back figures. 
(1) Deposits of the Commodity Credit Cor- 
poration, the Export-Import Bank, Disaster 
Loan Corporation, R.F.C. Mortgage Co. and 
Federal National Mortgage Association with 
the Reconstruction Finance Corporation, for- 
merly eliminated as interagency assets and 
liabilities, are now included as “‘Accounts and 
other receivables” and as “Other liabilities.” 
With this exception the former practice of 
‘eliminating interagency transactions other 


loans” has been revised to include housing than bond investments has been continued. 
loans. It also includes loans of the RFC! (2) Changes have been made from time to 
Mortgage Co. and of the Federal National | time in the form of reports made to the 
Mortgage Association formerly classified as | Treasury by various agencies. These changes 


“All other loans.” (4) Farm Credit Ad- 
ministration loans to agricultural credit cor- 
porations now amounting to less than $500,- 
000 are classified as “Other agricultural 
loans” instead of ‘‘Loans to financial institu- 
tions” in order to facilitate comparison with 
data in the BULLETIN table on loans of insti- 
tutions of the Farm Credit Administration. 
(5) In order to provide more significant 
information, two items formerly included 
under “Other assets” are now shown>sepa- 
rately in the BULLETIN table. The new item 
“Business property” is more fully designated 


in the Treasury statement as “Real estate and | 


other business property” and the new item 
“Property held for sale” as “Real estate and 
other property held for sale.” 

The only adjustment of the data as pub- 


“are reflected, without adjustment of back 
figures, in both the Treasury statement and 
the BULLETIN table. An example of one 
such change in the figures for July 31, 1938, 
‘is the elimination of “Operating reserves” 
of the Federal land banks and the Federal 
_Farm Mortgage Corporation by offset against 
the asset item “Real estate and other prop- 
‘erty held for sale.” These changes are fol- 
lowed in the BULLETIN table for July 1938 
and no attempt has been made to revise back 
figures to make them comparable. In gen- 
eral, however, such changes have not affected 
seriously the comparability of major items 
shown. 

Other tables regularly appearing in the 
| BULLETIN furnish detailed breakdowns of the 
loans of certain agencies or groups of agen- 








lished by the Treasury, aside from the group- | cies shown in the combined statement. Loans 
ing of agencies and of asset and liability; and preferred stock holdings of the Recon- 
items and the reclassification of assets re-|struction Finance Corporation are given in 
ferred to above, is the exclusion of Federal | greater detail than in the combined state- 
land bank bonds held by the Federal Farm) ment, in another table on p. 908 of this 
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issue. On p. 909 there appears a table on | 
loans of Farm Credit Administration insti- 
tutions and a table on loans of institutions 
under the Federal Home Loan Bank Board. 
Additional information concerning the table 
on governmental corporations and credit 
agencies will be found in the BULLETIN for | 
April 1936, p. 220. 

There are shown in the table below for the | 
end of June and of December beginning with 
1935, the total loans and preferred stock hold- | 
ings, the total assets, and the United States | 
Government proprietary interest for each of 
the agencies or groups of agencies shown in 
the revised BULLETIN table. Totals of loans 
and preferred stock holdings in these back 
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figures reflect three sorts of revisions aside 
from the regrouping of agencies: (1) trans- 
fer of the previously separate item “Produc- 
tion credit association class A stock” into the 
loan and preferred stock totals; (2) inclusion 
of all shares of savings (or building) and 
loan associations in the loan and preferred 
stock totals, regardless of whether they were 
previously carried as ‘Preferred stock, etc.” 
or as “Other assets”; (3) transfer of certain 
investments of the R.F.C. Mortgage Co. from 
‘All other assets” into the loan totals, in line 
with the classification adopted in both the 
Treasury and BULLETIN tables since Decem- 
ber 1937. 


AGENCIES, JUNE AND DECEMBER 1935-1938 


TOTAL LOANS AND PREFERRED STOCK, TOTAL ASSETS, AND UNITED STATES GOVERNMENT INTERESTS AT END OF 
MONTH 


{In millions of dollars} 


| Reeon- 


Home mortg 


age and ‘arm credit agencies 








| 
housing agencies 
| struction 
| || Finance | Ten- 
|| Cor- | Other a Insur- 
| : Home Tmt | op . | messee | 
| Total! | — Own- | Other | pace Farm | b toni Pan Valley | 2. | Other 
| | Public ors’ | mort: | Houe- | mort- | sdmin- | Credit Au- | cies 
| | Works | an gage ine | gage Meteaetae | sGlar.|| Other | thority 
| |} Admin. | “OF | S802 | An. | po banks | pora- 
istration | rag | “lS thority) “®* | and cor- | tion 
| | | porat lons| 
Total loans and preferred stock, etc | 
1935—June Sate einy 9, 004 2, 557 2, 658 112 | 2, 859 | 351 152 | tere 141 
December. .---.-- 9, 319 2, 438 2,917 158 2, 924 316 | 271 | ee 3 139 
(oe | 9, 291 2,183 | 3,008 | 186 | | 2,954 | 343 239 229 Racy 4 | 144 
December 8, 936 1,955 2, 891 231 2, 937 | 318 212 233 |_- 7 | 153 
1937—June - 8, 699 1, 865 2, 739 | 264 ..| 2,906 352 124 | 287 | 3 8 | 155 
— : 8, 564 || 1,811 2, 604 316 10 | 2,876 | 358 183 | 221 {-- 11 | 175 
1938—June___- : 8, 514 || 1,779 2,477 323 | 13. | 2,804 395 | 241 273 |-- 26 | 183 
Total assets: | | | | | | | | | | 
1935—June — 10, 683 || 2, 612 2,901 | 144 |........| 9,145 595 | 154 200 | 67 | 468 398 
December 10,915 |} 2,505 | 3,078 | 184 | _..| 3,270 | 552} 279 | 185 | 85 473 306 
1936—June______- 11, 030 2,244} 3,212| 211 | 22) 689894 599 | 244 260 101} 478 299 
December 10, 813 2,021 | 3,171 | 260 | _..| 3,414 556 216 | 274 | 131 | 496 | 273 
1937—June..____.- 10, 835 1,940} 3,203} 301 |. __| 3,365 602 124} 330/ 183] 517 | 270 
December. | 11,027 1,920 | 3,138] 377| 147 | 3,328 | 598 | 183/ 268; 206) 543/ 317 
1938—June sae aie ecned PN 1,800 | 3,153] 408| 151] 3,298 643 338.| 315 222) 570 401 
United States Government interests: || | | 
1935—June______ 4, 428 i] 2, 347 70 114 | 457 | 411 153 | 193 | 64 | 280 | 338 
December 4, 409 || 2, 226 67 | 149 | 450 412 279 175 81 280 | 290 
1936—June___- 4, 223 || 1, 956 66 | 167 | | 457 | 415 | 244 255 96 | 284 | 284 
December 3, 915 1, 700 63 | 203 |........| 450] 401 | 143 269} 127| 284] 266 
1937—June__ 3, 943 1, 636 68) 217 ]........| 469 | 406 | 123; 319] 179 288 | 238 
December 4, 073 1, 569 | 68 | 240 | 147 | 487 | 408 | 123 258 | 202 | 294 | 277 
1938—June..............-----.-- | 4,078 || 1, 553 | 74) 220} 151) 496 | 411 | 59 304 | 216 | 298 | 296 
| | | | | | | | \ 








! Total assets exclude Federal land bank bonds held by Federal Farm Mortgage Corporation 























FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 


UNITED 

Tables on the following pages include the principal | 
available statistics of current significance relating | 
to financial and business developments in the United 
States. 
banks and the member banks of the Federal Reserve 


The data relating to the Federal Reserve 


System are derived from regular reports made to the 
Board; index numbers of production are compiled 
by the Board on the basis of material collected by 
other agencies; figures for gold stock, money in 
circulation, Treasury finance, and operations of Gov- 
ernment credit agencies are obtained principally from 
statements of the Treasury or of the agencies con- 
cerned; data on money and security markets and 
commodity prices and other series on business activ- 
ity are obtained largely from other sources. 


Federal Reserve Chart Book.—The Board has avail- 
able for sale to the general public copies of a chart 
book prepared for use of Federal Reserve officials. | 
The chart book, which is of brief-case size, contains | 
about 30 charts on bank credit, money rates, security 
Many of the charts 
cover the period since 1919 and all contain space for | 


| 
markets, and business conditions. | 
figures through 1940 with a lightly printed grid for 
1938-1940 to aid in keeping them up to date. A list 
of sources for current and back figures is given. | 
The price of the book is 50 cents. 


Description and back figures.—The tables on the. 
following pages include figures for recent dates and, 
within the limitations of space, for significant earlier 
dates. Other back figures may in most cases be 
obtained from Annual Reports of the Board of Gov- | 
ernors or for figures compiled by other agencies from | 
the publications of those agencies. In some cases | 
description of the data and back figures have been | 
published in earlier issues of the BULLETIN and are | 
available as reprints, which will be supplied wi 
request. 


Most of the 
are issued in mimeographed form and released for 
publication prior to publication of the BULLETIN. 
These press statements may be obtained at the 
offices of the Board or will be mailed without charge 


Current figures. Board’s statistics 





to those wishing to obtain the figures regularly as 
soon as available. 


STATES 


The following is a list of current statements issued 


by the Board. 
DAILY 
Foreign Exchange Rates (for previous day) 
WEEKLY 
Monday: 
Condition of Reporting Member Banks in 101 
Leading Cities 
Bank Debits 
Tuesday: 





Money Rates—Open-Market Rates in New 
York City 
Thursday: 


Condition of Federal Reserve Banks 

Condition of Reporting Member Banks in New 
York City and Chicago (Also a part of 
statement of Condition of Reporting Mem- 
ber Banks in 101 Leading Cities released 
on following Monday) 

Friday: 
Department Store Sales 


MONTHLY 

Federal Reserve Bulletin—released about the 
8th of the month (subscription price $2.00 
per annum, single copies 20 cents; outside of 
the United States, Canada, Mexico, and the 
insular possessions, annual subscription $2.50; 
single copies 25 cents) 

National Summary of Business Conditions— 
released about the 25th of the month 

Business Indexes—released about the 25th of the 
month 

Department Store Sales—released about the 10th 
of the month 

Bank Debits—released between the 6th and 12th 
of the month 

Foreign Exchange Rates—released about the 1st 
of the month 

Money Rates—released about the 3rd of the 
month 


QUARTERLY 
Member Bank Call Report (3 or 4 times a year 
depending upon number of calls for condition 
reports) 


ANNUALLY 

Bank Debts—released ordinarily in February 

Annual Report (covers calendar year) 

List of Stocks Registered on National Securities 
Exchanges—supplements issued each quarter 
(subscription price 25 cents for the List and 
three supplements; five or more copies on one 
order, 20 cents per copy; fifty or more copies 
on one order, 15 cents per copy). 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 




















| 
:, | U.S. 
Jate e | Gov- 
| = : eae weet 
| q| bought | men 
commas | securi- 
| ties 
| } 
End of month figures:| | 
1937—July 31. ---| 15 | 3 | 2,526 
Aug. 31__--| 22 | 3 } 2, 526 
Sept. 30_-_-| 22 | 3] 2,526 
Oct. 30__---| 21 3 | 2,526 
Nov. 30...- 17 | 3 | 2, 564 
Dee. 31. _-_| 10 | 1| 2,564 
1938—Jan. 31- | 12 | 1 | 2,564 
Feb. 28--..-| 10 1 | 2,564 
Mar. 31_-..| 13 | 1 | 2,580 
Apr. 30....| 9 | 1 | 2,564 
May 31----} 9 | 1} 2,564 
June 30 8 | 1 | 2,564 
July 31-.- 7 | 1 2, 564 
Aug. 31_..-| 7 | 1| 2,564 
Wednesday figures: | | 
1937—Oct. 6__.-- } 23 | 3 
Oct. 13__---| 23 | 3 | 
Oct. 20 aa 18 | 3 | 
Oct. 27...-- | 23 3 | 
Nov. 3...--| 24 | 3 | 
Nov. 10___-| 21 | 3 | 
Nov. 17.---| 19 | a4 
Nov. 24...-| 16 | 3 | 
Dec. 1 17 | 3 2, 564 
Dec. 8 17 | 3 | 2) 564 
Dec. 15 16 3 2, 564 
Dec. 22 16 | 3 | 2,564 
Dec. 29 13 3 | 2,564 
1938—Jan. 5 11 | 1 2, 564 
Jan. 12 11 1 | 2,564 
Jan. 19 ll 1 | 2,564 
Jan. 26 11 1 2, 564 
Feb. 2 11 1 
Feb. 9 11 | 1 
Feb. 16 10 | l 
Feb. 23 10 1 
Mar. 2.....| 10 1 
Mar. 9 | 8 l 
Mar. 16_- 8 1 
Mar. 23 10 l 
Mar. 30 12 1 
Apr. 6 11 1 
Apr. 13 13 1 
Apr. 20 10 | 1 
Apr. 27 8 l 
| 
May 4. 8 1 
May 11 8 l 
May 18 8 l 
May 25 9 | 1 
i 
June 1__- 8 | 1 2, 564 
June 8 | 9 1 | 2,564 
June 15_- 9 1 2, 564 
June 22 10 | 1 2, 564 
June 29_- 10 l 2, 564 
July 6 | 8 1 | 2,564 
July 13___.| 9 | 1 | 2,564 
July 20 8 | 1 | 2,564 
July 27. __.| 7 | 1| 2,564 
Aug. 3 | 6 | 1| 2,564 
Aug. 10__- 7 1 2, 564 
Aug. 17 | 7 1 | 2,564 
Aug. 24 | 7 1 | 2,564 
Aug. 31_._.| 7 1] 2,564 
| 
Sept. 7 _| 7 | 1 2, 564 
Sept. 14 7 | 1 2, 564 
Sept. 21_.__| 8 | 1| 2,564 


Reserve bank credit outstanding 


Other 
Reserve 
bank 
credit ! 





1 Includes industrial advances. 


Note.— For description of figures in this table and d 


together with all available back figures, may be obtained upon request from Division of Research and Statistics. 
and for excess reserves in BULLETIN for August 1935, pp. 4£9-500. 


Annual Report for 1937 (tables 3 and 4) 


and years are shown in the table on p. 833. 
* Reserve requirements reduced by approxima tely 18% percent effective Apri! 16 


{In millions of dollars] 


sr 


| | | 








| | | 


Member bank 





















































| 
na, reserve balances 
= | Preas- | Cc Treas- | Preasury Other ae 
Mone-| UtY ur- | ‘reas: | deposits | Non- | Fed- \| 
|| tary or — with mem- |_ eral \ 
rency | in cir- | cash Sele | 
|| gold é vula- | hold- Federal | ber de- | Reserve lk 
- || stock | oUt — 1old- | Reserve | posits | ac- in | Excess 
Total | stand- | tion ings ia P 7 Total | (esti- 
: banks | counts 
| ing | | mated) 
| | 
| | | aaa: ee | Pe hee 
| | 
| | | | | 
| | 
| | i} 
| 2,574 || 12, 446 2, 572 6, 460 3, 586 | 233 | 301 258 6, 753 || 791 
| 2 577 || 12,567 | 2,585 | 6,52 3, 720 | 139 | 337 | 257 6, 751 | 773 
| 2, 579 12, 741 2, 599 6, 542 3, 582 | 141 | 374 |- 265 % O14 iI 1, 038 
2,580 || 12, 803 2, 609 6, 555 3, 661 | 114 | 472 263 6,928 || 1,055 
2,606 || 12,774 | 2,621 | 6,561 | 3,631 | 121 | 465 261 6,962 || 1, 169 
2,612 || 12, 760 | 9'637 | 6,550 | 3,619 | 142 | 407 263 || 7,027 || 1,212 
| 2,593 || 12,756 | 2,655 | 6,320] 3, 648 | 150 | 388 | 260 || 7,237 || 1,388 
2,590 || 12,776 | 2,668 | 6,334 | 3, 594 | 180 | 423 | = 257 | 7,248 |) 1,415 
| 2,611 12, 795 2, 679 6, 355 3, 550 | 316 | 315 | 262 7, 287 || 1,546 
| 2,504 || 12,869} 2,690 | 6,397 | 2,195 | 1, 320 | 355 | 263 7,623 || *2, 548 
| 2,582 || 12,919 2, 702 6, 467 2, 263 | 1, 157 | 390 | 261 7,665 || 2, 568 
| 2,596 || 12,963 | 2,713 | 6,461 |} 2,303 | 860 363 261 8, 024 2, 875 
| 2,589 || 13,017] 2,721 | 6,452 | 2,348 | 721 | 384 | 257 || 8, 164 3, 022 
2,585 || 13,136 | 2,731 | 6,504 | 2,480 | 720 | 313 255 || 8,179 2, 941 
2,! 12,765 | 2,596 | 6,569 | 3,610 | 76 421 | 265 || 7,003 1, 090 
2 12,784 | 2,601 | 6,585 | 3,634 | 83 | 458 264 || 6,919 992 
| 2,565 || 12,793 | 2,605 | 6,546 | 3,654 | 82 | 479 264 || 6,939 || 1,021 
2,570 || 12,801 | 2,607 | 6,519 | 3, 666 | 94 | 485 | 264 | 6, 951 ! 1, 073 
| yeast | | 
| 2,559 || 12,804 | 2,608 | 6, 565 | 3, 662 | 111 | 482 263 || 6,889 || 1,046 
| 2,576 || 12,789 | 2,611 5, 56: 3, 648 | 139 483 263 6, 879 1, 066 
2,590 || 12, 789 2,611 3, 633 135 | 503 | 262 6, 922 1, 100 
2,596 || 12,774 | 2,619 3, 626 113 485 261 6, 949 1, 138 
} 
2,603 |, 12,774 2, 621 6,568 | 3,627 | 177 | 459 261 6, 906 1,119 
2 612 || 12,764 | 2,623 | 6,591 | 3,622 242 | 446 262 6, 836 1, 052 
2,631 || 12,765 | 2,625 6,596 | 3, 62k 232 419 | 270 6, 884 1, 057 
| 9° 658 || 12,765 | 2,630 | 6,681 | 3,625 153 470 269 6, 855 1, 007 
| 2,602 || 12,760 | 2,634 | 6,571 | 3,620 140 413 269 6, 983 1, 157 
| 2,603 || 12, 2,639 | 6,510 | 3, 127 404 262 7, 1, 267 
| 2,599 || 12, 2, 640 6, 395 3, 6: 115 401 262 iP 1, 386 
| 2,610 || 12, 2.639 | 6,346 | 3, 135 | 418 264 7, 1, 371 
| 2,594 || 12, 2,654 | 6,294 | 3,6 117 393 261 7, 1, 440 
2, 594 || 12,755 | 2,657 | 6,323 | 3,648 143 383 260 7, 249 1, 385 
2,594 12, 756 2, 661 6, 306 3, 650 | 156 | 434 259 7, 205 1, 385 
2,600 || 12,781 | 2,662 | 6,302 | 3,626 187 | 454 258 7, 216 1, 364 
2) 591 || 12,784 | 2,665 | 6,324 | 3,620 | 155 443 258 7, 240 1, 412 
2, 563 || 12, 767 1,669 | 6,343 | 3,579 | 185 | 256 7, 215 1, 391 
2 594 || 12,768 | 2,670 | 6,334 | 3, 562 | 181 BRE 256 || 7,311 1, 467 
2.608 || 12,778 | 2,672 | 6,328 | 3,550 264 32! 264 7, 328 1, 460 
9° 592 | 12,781 | 2,674 | 6,325 | 3,545 | 270 31: 263 7,333 |} 1, 559 
2,587 | 12,794 | 2,680 | 6,329 | 3, 551 292 | 315 | 263 7,312 1, 560 
2.1 12,803 | 2,682 | 6,394 | 3,554 244 334 | 259 || 7,296 1, 575 
2 12.825 | 2.683 | 6,380 | 3, 542 | 141 | 317 | 258 || 7,472 1, 727 
2 12,841 | 2,688 | 6,361 | 2, 164 | 1, 428 | 349 263 || 7, 547 *2, 492 
2 12,860 | 2,690 | 6,355 | 2,192 | 1, 321 343 264 || 7, 661 2, 579 
2,589 || 12,870 | 2,693 | 6,407} 2,196 | 1,429) 353 263 || 7, 504 2, 442 
| 9 589 || 12,880 | 2,695 | 6,396 | 2,215 | 1, 361 | 370 | 262 || 7,560 || 2,483 
2, 589 || 12, 892 2,697 | 6,402 | 2,226 | 1, 283 | 383 | 261 || 7,622 2, 555 
2. 583 || 12,905 | 2,701 | 6,393 | 2,248 | 1, 183 | 387 261 1 7,716 2, 632 
| 2,593 || 12,918 | 2,703 | 6, 469 | 2, 254 | 1, 093 393 | 260 || 7,745 2, 640 
| 2.582 || 12,940 | 2,703 | 6,437 | 2, 277 | 1,005 | 399 | 261 || 7,848 || 2,711 
2.598 || 12,950 | 2,707 | 6,420 | 2,289 | 935 | 438 | 267 || 7,904 || 2,726 
2' 591 || 12,957 | 2,710 | 6,402] 2,293 | 929 445 | 267 || 7,922 || 2,782 
2,590 || 12,962 | 2,712 | 6,428 | 2,299 | 864} 366 | 266 || 8,041 2, 900 
| | | | | 
2,603 || 12, 967 | 2,715 6,514 | 2,303 | 770 | 363 | 261 | 8, 074 2, 985 
2.596 || 12,979 | 2,716 | 6,444 | 2,315 628 | 372 261 || 8,273 3, 153 
2) 585 || 12,989 | 2,717 | 6,433 | 2,321 | 724 353 | 259 || 8,202 || 3,039 
2, 583 || 13,002 | 2,719 | 6,416 | 2,328 | 732 | 383 | 258 || 8,188 || 3,036 
\| \| 
| 9.574 || 13,025 | 2,721 | 6,465 | 2.357 | 775| 392| 257 || 8,074 || 2,924 
| 2,582 || 13,033 | 2,723 | 6,466 | 2,367 839 | 365 | 256 || 8,046 2, 920 
| 9 587 || 13,052 | 2,724 | 6,485 | 2,386 | 802 349 | 256 || 8, O85 2, 927 
| 2,579 || 13,079 | 2,727 | 6,470) 2,417 | 771 | 315 | 256 || 8, 156 2, 975 
| 2,585 || 13,136 | 2,731 | 6,504 | 2, 480 | 720} 313 | 255 || 8,179 2, 941 
| 
| 2,592 || 13,237 | 2,720 | 6,579 | 2,579 | 561 | 317 | 254 ! 8, 269 || 3, 034 
2,596 || 13,421 | 2,733 | 6,550 | 2,759 346 | 416 254 | 8,425 || 3, 131 
| 2,596 || 13,588 | 2,735 | 6,552 | 2,833 | 917 | 342 | 8, O14 |) 2,744 


261 | 


iscussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
Back figures are also shown in 


Averages of daily figures for recent months 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 





End of month 


Wednesday figures 








1938 1938 1937 
Sept. 2 Sept. 14 | Sept. 7 Aug. 31 Aug. 24 Aug. 17 Aug. 10 Aug. 3 August July August 
ASSETS 
Gold certificates on hand 

and due from U.S. Treas- | 4 ese 
ye TES __..... | 10, 719, 741] 10, 629, 733) 10, 630, 919) 10, 632, 413] 10, 632, 411) 10, 632, 407] 10, 632, 907/10, 632, 904) 10, 632, 413] 10, 633, 405) 8, 831, 387 
Redemption fund—F. R. | | } " 
SS EE LIE Oe &, 690} 9, 432 8, 921} 7, 421} 9, 112] 9, 112 &, 680 9, 437 7, 421 &, 937} 5, YoU 
Other cash_._.......__. | 383, 339) 379, 412 355, 870} = 385,675] = 396,893} 390, 5 8} 394, O85 397, O13 385, 675 406,282} 299, 019 
Total reserves._.......|11, 111, 770/11, 018, 577/10, 995, 710} 11, 025, 509] 11, 038, 416/11, 032, 117/11, 035, 672] 11, 039, 354/11, 025, 509/11, 048, 624] 9, 135, 356 

Bills discounted: | we aah ae 

For member banks.___-_-- 8, 212 6, O54 7, 068 7, 144 6, 741 6, 632 6, 874 6, 466 7, 144 7, 127 21, 559 

For nonmember banks, = 
ete A ty ean - 

| 
Total bills discounted 8, 212 6, 954 7, 068 7, 144] 6, 741 6, 632| 6, 874 6, 466 7,144 7, 127 21, 561 
Bills bought: 

Payable in dollars___- 

Payable in foreign cur- | | er 
a ane : 540 540 537 537 537 40 540 539 537 539 3, 016 
Total bills bought__- 540 540 537 537 537| 540 540 539 537 539 3, O76 

Industrial advances 15, 683 15, 847 15, S24 15, 899 15, 852 15, S16 15, 965 15, 647 15, 899) 15, 785 20, 895 
U.S. Government securities | Bh Be tes 

Bonds.--- P TSS, 655) 744, 105 744, 105 744, 105) 744, 105 744, 105 744, 105 744, 105 744, 105 744, 105) 737, 073 

Treasury notes 1, 165, 205) 1, 196, 188} 1,196, ISS! 1,196, 188} 1, 196, I88! 1,196, ISS} 1, 196, 188} 1, 196, I88} 1, 196, I88} 1, 190,870) 1, 157, 713 

Treasury bills 610,155} 623,722] 623,722| 623,722! 623,722) 623,722) 623,722] 623,722] 623,722] 629,040] 631, 404 
Total government se- | } ae 

curities _.| 2,564,015) 2, 564,015] 2, 564,015] 2, 564,015) 2. 564,015} 2,564,015) 2,564,015] 2, 564,015} 2, 564,015! 2, 564,015} 2, 526, 190 
Other Reserve bank credit 7, 301 8, 977 +, 896 —2, 279 8, 434 204 5, 415 12, 384 2, 279 1, 752} 5, 195 
Total Reserve bank | | pare 
credit outstanding 2, 595, 751) 2, 596, 333] 2, 592, 340] 2, 585, 316) 2,578,711] 2, 587, 207| 2, 581,979} 2, 574, 283) 2, 585, 316} 2, 589, 218) 2, 576, 914 
LIABILITIES | 
: . | | 
F. R. notes in actual circu- | ; 
JasiOn.......<- ...-| 4, 201, 169] 4, 200, 829} 4, 212, 348] 4, 169, 262} 4, 144, 760] 4, 150, 214] 4, 135, 656) 4, 138, 706) 4, 169, 262) 4, 135, 31 7 #, 251, 916 
Deposits: | | 

Member bank—reserve } Bitok. on 
secount........... ---| 8,013, 5386) 8, 425, 336) 8, 269, 124) 8, 178, 851) 8, 156, 037) 8, 085, 198) 8, 045, 525) 8, 074, 340) 3, 178, 851| 8, 164, 160) 6, 751, 470 

U.S. Treasurer—general | ipa 
account A Tie t 917, O78} 346, 305 561, 364 720, 248 770, 784 802, 104 S38, 820 774, 757| 720, 248 721, 446) 138, 9 » 

Foreign bank ees 195, 499 166, 660! = 136, 737 125, 940 119, 166 115, 867 117, 267 123,956] 125,940) 123, 549) 189, O15 

Other deposits_- : 146,010} 249,328] 179,803} 187,322} 195,662} 233,198} 247,425) 267,742) 187,322} 260, 841 148, 417 
Total deposits.........| 9, 272, 123 9, 187, 620] 9, 147,028] 9, 212, 361| 9, 241, 649] 9, 236, 367| 9, 249, 037] 9, 240, 795] 9, 212, 361] 9, 269, 996] 7, 227, 857 

Ratio of total reserves to 
deposit and F. R. note lia- 
bilities combined (per- 3 
OE 82.5 82.3 82.3 82.4 82. 5 82.4 82. 4 82.5 82.4 82.4 (9.6 








MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 
eh roaus . poe, fe : | : F 91 days |6 months! 1 year 9 years | 
Within | 16 to 30 31 to 60} 61to%W! "Oo ¢6 | to | to to 








Over 








Total 15 days | days | days | days | months! 1 year | 2 years | 5 years Be aie 
Bills discounted 
Aug. 31__- , 7, 144 i | 837 339 159 | ] 
Sept. 7._- 7, 068 | 665 374 87 
Sept. 14_. 6, 954 593 | 225 119 3 
Sept. 21... 8, 212 {28 265 125 3 
Bills bought in open market: 
Aug. 31.. 537 117 212 208 
Sept. 7. an : ii tebaea 3 537 212 2 . , ~ 
Sept. 14__-.. as ‘ ‘a 540 94 | 248 | 198 } | 3 
Sept. 21. --- : ee 540 2 111 313 116 |. oem 
Industrial advances 
Aug. 31... 15, 899 1,311 162 | 591 | 624 | 2,188 | 2,907 5, 449 2, 667 
Sept. 7..-. ies eign 15, 824 1, 262 395 565 505 | 2,068 | 3,036 5,364 | 2,629 
Sept. 14___.-- ere : 15, 847 1, 104 355 576 | 473 2, 133 3,373 | 5,267 | 2,566 
Sept. 21_ 15, 683 | 1, 250 158 757 | 653 1, 757 3,404} 5,172 | 2,532] 


| | | } | 
44, 015 i 103, 830 | 110,650 | 186,757 | 176,385 88, 885 | 168, 763 479, 410 
4,015 || 131,150 | 105,370 | 157,187 | 192,785 | 80,015 | 168,763 | 479, 410 
34,015 || 110,650 | 106,500 | 170,432 | 198,040 | 80,885 | 168, 763 | 479, 410 
4,015 105, 370 | 101,409 | 174,113 | 191,473 | 121,356 | 155,663 | 401, 744 


U.S. Government securities: 
Aug. 31_- ; wanieaiie oes 
Beppe. 7...... VES — a 
Sept. 14____- seit dukinadiasueweas 
Sept. 21 Jen i dmapntanoetanes wk 


664, 760 
664, 760 
664, 760 
604, 827 708, 060 








— 
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ASSETS AND 


ASSETS 


Gold certificates on hand and due 
from U.S. Treasury: 


Aug. 31 
Sept. 7 
Sept. 14. 


Sept. 21 
Redemption fund 
serve notes: 


Federal Ke- 


Aug. 31 
Sept. 7 
Sept. 14 


Sept. 21..... 
Other cash: 

Aug. 31 

Sept. 7 

Sept. 14 

Sept. 21 

Total reserves: 

Aug. 31 

Sept. 7 

Sept. 14 

Sept. 21 

Bills discounted: 

Secured by U.S. Government 
obligations, direct or fully 
guaranteed: 

Aug. 31 
Sept. 7 
Sept. 14 
Sept. 2 

Other bills 
Aug. 31 
Sept. 7 
Sept. 14 
Sept. 21 

Total bills discounted: 
Aug. 31- 
Sept. 7_-- 
Sept. 14 
Sept. 21- 

Bills bought in open market: 

Aug. 31 

Sept. 7 

Sept. 14 

Sept. 21 

Industrial advances: 

Aug. 31 

Sept 

Sept. 

Sept. 

U.S. Government securities: 

Bonds: 

Aug. 31 
Sept. 7 
Sept. 14 
Sept. 21 ? 

Treasury notes: 

Aug. 31_- 
Sept. 7 
Sept. 14 
Sept. 21 
Treasury bills: 
Aug. 31 
Sept. 7 
Sept. 1 
Sept. 21__-- 


ae 
discounted: 


3 
14 
21 


Total 


10, 632, 413 


10, 


10 


10 


1] 


, 680, 


, 629, 


, 719, 


‘ 


OP: 


4 


os 


385, 
355, 
379, 
383, 
, 025, 


hrowwnw 


6, 
s, 


919 
733 
741 


421 
921 
432 
690 
675 
S70 
412 
339 


509 


5, 710 


,770 


, O41 


640 





FEDERAL 


Bos- 
ton 


609, 


638, 7 


642, 
666, 


$2, 
39, 
44, 
45, 
653, 
679, 
687, 


712, 


> 


to to bo to 


762 
762 
729 


6S8Y 


958 
891 
308 


973 


451 
404) 
188} 


770} 


34 
34 
34 
34 


64 
64) 
64} 
139} 
| 

40) 
40) 

40 

40 


371 
405 
410 


, 370 


56, 040 
56, 940 





1, 940 
60, ¢ 


RESERVE BULLETIN 


[In thousands of dollars] 


lila- 
1 









. |P 
New | del- 
York phia 
4, 547, 738/458, 533 
4, 489, 652/460, 384) 
4, 488, 235/457, 511) 
4, 384, 035 489, 025) 
927 840) 
927 SYO 
1, 805 S38 
1, 648 838 
109, 763) 31, 647 
108, 066) 30, 839 
111, 201) 30, 837 
111,820} 31,814 
4, 658, 428/491, 070) 
4, 598, 645/492, 113} 
4, 601, 241/489, 186 
4, 497, 503/521, 677} 
| 
1,746/ 379! 
1, 359 387) 
1, 547 410 
2, 837 518 
446) 600 
945 549 
TRY 543) 
410 564 
2, 192) 979) 
2, 304) 936} 
2, 336 953} 
3, 247) 1, 082) 
210 55| 
210 5E 
213} é 
213) é 
3,685] 3, 300| 
3, 680 je 
3, 675) 
3,678) 
| | 
408) 66, 972 
}, 408) 66, 972 
408!) 66, 972) 
, 963) 70, san 
363, 960) 107, 662) 
, 960) 107, 662! 
363, 960) 107, 662) 
354, 533) 104, 873} 
| | 
189, 779| 56, 137] 
189, 779} 56, 137) 
189, 779) 56, 137} 
185, 651) 54,916 




























































Pa, | 
in- | Kan- | 








OCTOBER 1938 


| 
| 


* | ee | | M 
Cleve- | Rich-| At- | ,,; | St. aa ae 
land | mond | lanta | Chicago Louis | 2©8P- City | Dallas| 
| | | | olis | ity | 
| | | | 
| | | 
| | | 
| is aah 
717, 306) 3: ‘ , 545/304, 733/221, 160/292, 183/184, 411) 
720, 783 }, 684/307, 713/235, 188, 127} 
713, 317 7, 216/321, 416/228, 170)303, 675) 190, 969} 
742, 255 3, 564/328, 489/242, 990/306, 574/200, 413) 
| | | | | 
1,015 403 333 708 173 299) 
1,015 458) 403 833 70S! 173 209 
957) 1, 161 435 348) 1, 000} 702) 162 202 
R&S 838 407) 281) 985 696) 150 281 
| | | 
24, 687) 21,109) 12,685) 51, 600) | 191 | 17, 293) 12, 767 
23, 044! 19,077 , 295 45, 266} , 990) 14, 962) 10, 646 
23, 560) 19,183) 138,177] 49, 950} 8, 509} 15, 3 12, 930 
24, 184) 21,371) 13, 024} 50, 097) , 960) 16,723) 11, 085) 
743, 008) 347, 067/241, 697|2, 096, 548)° , 159/309, 649/197, 477) 
744, 842/351, 758|247, 24512, 072, 353)3: 970/322, 824/199, 072 
737, 834/342, O89! 2, 077, 514/336 7, 381/319, 088) 204, 191] 
767, 327/369, 624 2, 073, 942) 3+ 646/323, 447) 211, 779) 
| | 
| | | | 
| | 
568 272 93 | 170 145 108 51] 6 
542 212 93 | 170 225 93 52 204 
422 322 93 | 210 225 93 59 142 
665 247 93) 185 254 &S 58 143 
| } | 
161; 309) 577 75| 44) 179 418 
159 300} 535| | 80} 19 141 419 
159 230 488) 20) 68| 15 155 387 
155| il 505) 20 81) 15) 197 312 
| | | 
729 581) 670 170 152 230 624 
701 512 628 170 112 193 623 
581 552| 581| 230 108 214} 429 
820) 500! 598 | 205 5 103 255 455 
49 3 19| 67| 2| 2| 16 16 
49 2 19} 67 2) 2) 16 16 
49} 19} 67 2) 2 16 16 
49) 19} 67 2) 2| 16) 16 
| | | | | | | 
689) 1, 506) 119} 441) 135} 1, 120) 427) 846) 
664) 1, 496) 118) 437| 134} 1,119) 422) 837 
664) 1, 475) 118} 437] 44| 1, 120) 421) 835 
662) 1,468) 118) 437| 44} 1,105} 420) ~—- 830 
| | | | 
19, 727| 36,921] 32 80, 920} 33, 204) 21,310) 34,428) 24, 657 
39, 36, 921] 32, 270} 33, 204) 21, 34, 428] 24, 657| 
39, 727| 36, 921| 32, 270 34, 428) 24, 657) 
73, 901] 39, sie 34, 202 36, 489} 26, as 
| 
, 876) 130, 083 34, 55, 345] 39, 638| 
876) 130,083) 53,375) 34, 257| 55,345) 39, 638) 
, 876} 130, 083) 53, 375) 34, 257) 55, 345) 39, 638) 
533] 126,714} 51,993) 33, 370| 53, 912| 38, 611 
| | | | 
58, 446] 30,948] 27,050} 67, 828) 27, ws 17, 863} 28, 858) 20, 668) 
58, 446 30, 948] 27,050} 67, 828) 27,832) 17,863] 28, 858! 20, 668) 
58, 446) 30, 948) 27, 050 67, 828} 27, 832] 17, 863] 28, 858} 20, 668) 
57, 175) 30, 275) 26,461| 66, 353) 27 17,474) 28, 230) 20, 219] 
| | | | | | | | 


LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 


San 
Fran- 
cisco 


697, 
688, 
707, 


734, 


QOS 
128 
907 
505 


, 016 
, O16 
003 
SY 


37, 047 
33, 263 
35, 887 
34, 004 
736, 061 
722, 407 
744, 797 
769, 498 


t 


60, 
60, 
60, 
63, 
97, 
97, 
97, 
94, £ 
50, 
50, 


49, 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


[In thousands of dollars] 





: 
| : | : ‘ ta 
aol - Phila-| , : ’ | Min- | Kan- | San 
. Bos- | New | Cleve- | Rich-| At- |,,;....| St. | engl] en ey 
| Total |) ton | York | del- | land | hme lanta | Chicago Louis | neap-| Sas | Dallas| Fran- 
} | phia } } olis City cisco 


ASSETS— Continued | 


| 
| 
| 
2, 564, 015|/196, 203) 780, 147/230, 


Total U.S. Government securities: 























RD ictenenan seme aanevenaant a 771| 240, 262/127, 224/111, 196) 278, 831) 114, 411) 73, 430/118, 631) 84,963) 207, 946 
Sept. 7_....-......-------------| 2, 564, 015) /196, 203) 780, 147/230, 771; 240, 262/127, 224/111, 196) 278, 831/114, 411] 73, 430/118, 631} 84,963) 207, 946 
A. Se aes ee | 2, 564, 015)|196, 203} 780, 147; 230,771) 240, 262) 127, 224/111, 196} 278, 831/114, 411) 73, 430/118, 631) 84,963) 207, 946 
Ls, eee ae | 2, 564, 015/196, 203) 780, 147/230, 771) 240, 262) 127, 224/111, 196} 278, 831)114, 411) 73, 430/118, 631) 84,963) 207, 946 
Total bills and securities: | | | | 
Aug. 31 .| 2, 587, 595/198, 678) 786, 234/235, 105) 241, 112,004} 279, 509/114, 768! 74, 704) 119, 304) 86,449} 209, 777 
Sept. 7_...- | 2, 587, 444)/198, 712} 786, 341 241, 6 5} 111,961) 279, 505) 114, 852) 74, 663/119, 262) 86,439) 209, 763 
Sept. 14 | 2, 587, 356||198, 717} 786, 371) 2: 241, 274/111, 914) 279, 565) 114, 750) 74, 660/119, 282) 86,343) 209, 877 
Sept. 21 : __.| 2, 588, 450|/198, 752) 787, 285/235, 179} 241, 793/129, 215)111, 931! 279, 540/114, 792| 74, 640/119, 322) 86,264] 209, 737 
Due from foreign banks: } | | | 
Aug. 31 Bee eats oe 5 184 14] 70} 18) 17 8 6 23 3 2 5 5 13 
oS) ae 184 14 70! 18| 17| 8 7 22 3| 2 5| 5 13 
Sept. 14 rae. 181 14 67| 18| 17 8 7 22 3 2 5 5 13 
Sept. 21 = ‘ | 181 14) 67) 18} 17| 8 7 22 3 2 5 5 13 
Federal Reserve notes of other | } 
banks: | | | 
fg — eel 25, 617)| 2,000 4,773) 1,854 1,557) 1,293) 1, 433 3,485) 1,636) 1,349) 1,611 434 4, 192 
ee ae Fas Sodan 25, 701)| 1, 294} 6, 997) 1, 229 876) 1,558) 1, 427) 3,440) 2, 131 954) 1, 151) 506) 4, 138 
Sept. 14. ; deuce -| 27, 292)| 1,314} 5, 203) 1, 634 1,438; 1,846) 1, 646 3,349) 1,856) 1,659) 1, 830) 661) 4, 856 
of | ae shes | 27,031)! 1, 632 5, 205} 1, 452 1,076} 1,834) 1,711 3,982} 1,567) 1,552) 2,096 348) 4, 576 
| | 


Uncollected items: | | | 
q 5, 303); 51,818} 135, 626) 41, 682 57, 003) 46,496) 17, 226 66, 679) 21, 666 





| | 
Aug. 31__------..-------- | 15,722} 27,043] 22,420} 21, 922 
Sept. 7 , 057|| 47,841] 119, 490] 37, 165] 61, 279) 47,729) 21,477} 71, 303| 29, 869] 17,040] 29, 809) 23,419} 27, 636 
Sept 14 , 744|/ 69, 349) 178, 204) 55,386] 85, 139) 69, 466) 25,265) 96, 791) 34, 531) 21,098) 37, 717) 28,833) 37,875 
Sept. 21 821/| 57, 264) 146, 635| 47,659} 66, 659) 54,683) 22,425] 81, 252) 27, 981| 18,941] 29,892} 24,045] 33, 385 





Bank premises: | 













Aug. 31- madd eecakone 44,410} 2, 964 9,841) 4,741 6,092} 2,647) 2, 4,516} 2,308) 1,543 1, 276 3, 277 
Sept. 7__- Jiekuntantasacel 44,404, 2, 964 9,841) 4, 741) 6,092} 2,647) 2,090 4,516; 2,308) 1, 543 1, 276 3, 277 
Sept. 14____- sisal cant } 44, 407 9, 841 4, 741} 6,092) 2,647) 2,091) 4,516, 2,308) 1,545 1, 276) 3, 277 
Sept. 21 didnt angie attnibariaall 44, 405) 9,841) 3, 741) 6,092} 2,647) 2,087 4,516) 2,310) 1,545 1, 276) 3, 277 
All other assets: Lal | | 
Aug. 31 ee vA Pe 52, 539) 15, 669) 5, 265 5,461; 3,165) 2, 457 5,029; 2,110) 1,641 1, 707) 4, 345 
Sept. 7 PR SL 53, 291 15, 981) 5, 220) 5, 568) 3,203) 2 5,152} 2,127) 1,663 1, 734 4,414 
Sept. 14 ae ak : 57, 002)| 16,375} 7, 996} 5,615} 3,277) ; 5,270} 2,153) 1,694 1, 756 4, 461 
Sept. 21____-. .— iaéae 46, 715 13,950) 4, 572 4,936) 2,87 4,432) 1,838) 1, 470) 1, 535) 3, 867 
Total assets: | | } | 
Aug. 31__- ote _----------|14, 261, 157} 912, 390|5, 610, 641/779, 735} 1, 054, 867|530, 010/376, 913/2, 455, 789/462, 385/326, 120/462, 952)309, 768) 979, 587 
Sept. 7- Loe cattery ama | 14, 240, 791||933, 752|5, 537, 365/775, 501/1, 060, 350/536, 158/386, 676/2, 436, 291)472, 367|339, 835/478, 397/312, 451} 971, 648 
Sept. 14 oceans _|14, 474, 559! /963, 121/5, 597, 392/794, 008 1, 077, 691/548, 607) 384, 575|2, 467, 027 492, 546/338, 039/483 323, 065) 1, 005, 156 
Sept. 21 -----------------.--| 14, 429, 373} |976, 463) 5, 460, 486/815, 298) 1, 087, 900) 560, 882/408, 173) 2, 447, 686/493, 249) 349, 796/479, 8: /325, 252) 1, 024, 353 
| | | | 


} | | | | | | 

LIABILITIES | | 

| 

Federal Reserve notes in actual 
circulation: i] | | 

, 169, 262) /357, 678) 918, 386/303, 889) 407, 392) 200, 957/139, 981; 958, 460 






























|S ea s 4 171, 743} 132, 596) 165, 744) 76,250) 336, 186 

ke ES ee eens 4, 212, 348) /360, 682) 929, 180}305, 224; 411, 357/202, 563) 141, 370) 964, 405) 172, 837) 134, 951 | 167, 141) 78,012} 344, 626 

ST Se eee ....-----| 4, 200, 829)|358, 482) 934, 336)305, 904) 411, 469/198, 540/140, 588} 961, 302/173, 124/133, 840/165, 501; 77,116} 340, 627 

OS . SS ape ae | 4, 201, 169) /358, 088) 938, 660/304, 410) 411, 245) 197, 960/141, 542) 959, 608/173, 867) 134, 145) 164, 924| 77, 752| 338, 968 

Deposits: | 
Member bank — reserve ac- | | | 
count: | } 

UE ‘ 8, 178, 851||439, osols, 936, 262/355, 676) 495, 609/229, 939) 157, 628) 1, 294, 433/218, 864) 120, 677/227, 444) 163, 426) 539, 853 
yy re can | 8, 269, 124) 459, 802/3, 995, 969/355, 033; 492, 927| 239, 060) 161, 741) 1, 285, 048) 223, 824) 126, 056) 239, 661 | 164,480) 525, 523 
Sept. 14__. ——— ...| 8, 425, 336) /447, 310) 4, 131, 175/353, 793) 486, 741/227, 362) 158, 559) 1, 310, 500) 234, 597] 125, 751/236, 347| 169,097} 544, 104 
Sept. 21 Se ae err: _| 8,013, 536)/411, 541/3, 923, 201/354, 221} 453, 378/224, 390) 159, 046) 1, 233, 573/224, 239) 118, 702) 219, 768! 165, 416} 526, 061 

U. S. Treasurer—general ac- | 

count: | | 

i ll =e 720, 248); 25,808) 320, 440) 32, 587 41, 889; 28, 885) 39, 802) 73, 306| 28, 576) 42, 208) 27 | 28, 460 947 
Sept. 7- ene Pee aa 561, 364}| 26,965) 205, 122) 27, 363 39, 471| 24,023) 39, 741 52,115) 25,014) 46, 530) 24, 665) 27, 968 387 
Sept. 14.......... veal 346, 305), 26, 182) 28, 245) 25, 122 31, 963) 25,316) 34, 734 28, S801! 26,945) 40,473) 26 26, 841) 
Seer 917, 078) 106, 898) 176, 036} 56, 435) 97, 390) 59,357) 60,734) 104,022) 43, 408) 61, 730 35, (022! 68, 764 

Foreign bank: | | | | | | | 
(US Se : 125, 940 8, 61 9 49, 299) 11, 718 11,000) 5,141 4, 185 14, 228} 3,587) 2,750| 3,467) 3,467 8, 489 
i ee -| 136, 737|| 9,762) 49, 824) 13,288) 12,474) 5,830) 4,746) 16, 135) 4,068) 3, 119| 3,932] 3, 932 9, 627 
Sept. 14__- ~-----} 166, 660)) 12, 043) 59, 444) 16, 392) 15, 388} 7,192) 5,854 19,904; 5,018) 3,847) 4,851) 4,851 11, 876 
A Se ee | 6, 833 23, 232) ~ +5, 857) 4,490) 5, 


195, 499}; 14, 057) 70, 357) 19, 132} 17, 961) 8, 395 662) saa 13, 861 
| | | | 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 
pee | 
Bos- | New | Phila-) Cleve. | Rich-| At- 





| Min- | Kan- 






































S | San 
otal ton | York | el | land | mond | tanta | Chicago) 7 ouis | on City | Dallas) phan 
LIABILITIES—C ontinued 
Other deposits 
Aug. 31 187, 322); 4,791) 131,677) 2,318 10,468) 3,254) 5, 440 1,892) 5,867) 3, 269 834] 2,514 14, 998 
Sept. 7 179, 803}; 5,043} 122,082) 2,895 11,127) 2,629) 5,674 1,819} 6,077) 2,823) 1,249) 2,331 16, 054 
Sept. 14 249, 328 25, 035] 152,713} 4,778 15,385) 5,699) 6, 449) 4,405} 6,495} 4,030) 2,238] 2, 496 19, 605 
Sept. 21 146,010]; 4,828) 88,712) 2,358) 10, 540} 2,867) 4, 634) 2, 233) 5,902! 3,394) 1,349) 2, 466 16, 727 
Total deposits | 
Aug. 31 9, 212, 361) 478, 248) 4, 437, 678/402, 558, 966/267, 219) 207, 055] 1, 383, 859/256, 894) 168, 904) 25 5/197, 867} 594, 287 
Sept. 7 9, 147, 028) 501, 572) 4, 372, 997/398, 555, 999/271, 542/211, 902) 1, 355, 117/258, 983) 178, 528) 2 7)198, 711) 573, 591 
Sept. 14 _ 9, 187, 629)\510, 570)4 , 577/400, 549, 477/265, 569) 205, 596! 1, 363, 610) 273, 055) 174, 101/270, 043/203, 285) 600, 661 
Sept. 21 9, 272, 123)'537, 324)4 , 306/432, 146! 579, 269}295, 009) 231, 247) 1, 363, 060/279, 406/188, 316) 274, 061/208, 566) 625, 413 
Deferred availability items | | | | | 
Aug. 31 - 527, 766)| 52,063) 133, 137) 40, 516 55, 823) 46,679} 16,795) 68,078) 23,043] 15,132) 27,871; 24,497) 24, 132 
Sept. 7 529, 345) 47,096) 113,613} 38,748) 60, 269] 46,873} 20,310} — 71, 322} 29,823] 16, 842) 31,483) 24,556) — 28, 410 
Sept. 14 ea 730, 948); 69,639) 169, 742) 52, 372 83, 966} 69, 310] 25,283) 96,600) 35,622) 20, 554) 37, 496) 31, 474 38, 890 
Sept. 21 603, 701), 56,711) 141, 766) 45, 791 64, 603} 52,722] 22,284) 79,576) 29, 242) 17,789) 30, 543) 27, 756 34, 918 
Capital paid in: | | 
Aug. 31 9, 408 50, 944) 12,215 4, 9 2,908 4,190) 3,940 10, 342 
Sept. 7 9,408; 50,944) 12, 215 4, Of 2,908; 4,190) 3, 944) 10, 344 
Sept. 14 9, 408 50, 937) 12,214 4,§ 2, 907 4,190) 3, 946) 10, 344 
Sept. 21 9, 407 50, 937} 12, 214 4, 2,907; 4,197) 3, 946 10, 344 
Surplus (section 7) | 
Aug. 31 baths ean 147, 739); 9, 900 51, 943) 13, 466 4, § 3,153) 3,613) 3,892 9, 805 
Sept. 7__-- : 147, 739)' 9, 900) 51, 943! 13, 466 4, ¢ 3,153] 3,613) 3,892) 9, 805 
Sept. 14 ‘ 147, 739); 9, 900} 51, 943) 13, 466 4, § 3,153} 3,613) 3,892 9, 805 
Sept. 21 : 147, 739|| 9,900} 51, 943) 13, 466) 4, ¢ 3, 153| 3,613] 3, 892 9, 805 
Surplus (section 13b): | 
Aug. 31 27, 683 2, 874 7,744) 4,411 1 007| 3, 409 730 1, 429) 545) 1, 001 1,142) 1,270 2m 
Sept. 7 27, 683|| 2, 874) 7,744) 4,411 1,007) 3, 409| 730) 1, 429] 545] 1,001} 1,142) ', 270 2, 121 
Sept. 14 : ‘ 27, 683)| 2,874] 7,744] 4,411 1,007} 3,409} 730] 1, 429) 545} 1,001) 1,142} 1,270 2, 121 
Sept. 21 27, 683|| 2, 874 7,744) 4,411 1,007} 3, 409) 730} 1, 429 545; 1,001; 1,142} 1, 270 2, 121 
Reserve for contingencies: | 
Aug. 31 : . 32, 776 1, 448 8, 210) 2, 000 3,176) 1,401) 1, 03} 7,118] 1,215} 1,894 935; 1,776 2, 000 
Sept. 7 ; E 32, 776)' 1,448 8,210} 2,000 3,176) 1,401) 1, 603) 7,118) 1,215) 1,894 935) 1,776 2, 000 
Sept. 14 , 32, 775 1, 448) 8,210) 2,000 3,176} 1,401} 1,602 7,118) 1,215) 1, 894} 935) 1,776 2, 000 
Sept. 21 e 32, 741 1, 448 8, 210) 2, 000 3,176, 1,401) 1,608 7,090} 1,215) 1,887) 935) 1, 776 2, 000 
All other liabilities: | | | | 
Aug. 31 : 7 Ramee 9, 576 771 2, 5 790} 390) 650} 1 360 532 372\ 276 714 
Sept. 7 are — : 9, 874 772) 2, 832) 413} 664) ] 379 558) 386 200 751 
Sept. 14 “ai 12, 965 800 2, $ 885} 425) 679) 1 398) 589) 412 306 708 
Sept. 21 be ' 10, 219 711 a 888) 427] 672) 1 386 598 420), 294 784 
Total liabilities: | | | | | | | | } | 
Aug. 31 14, : 7) 912, 390 , 73511 7/530, 010/376, 913) 2, 455, 789/462, 385/326, 120| 462, 952/309, 768, 979, 587 
Sept. 7 14, 2 933, 752)! , 365/775, 1 536, 158/386, 676|2, 436, 291/472, 367/339, 835478, 397/312, 451) 971, 648 
Sept. 14 14, 9|/963, 121/5, 597, 392|794, 008) 1, 077, 691/548, 607/384, 5 027 492, 546/338, 039/483, 3: 5/1, 005, 156 
Sept. 21 scale _____ 14, 429, 373/976, 4635, 460, 486/815, 298/1, 087, 900/560, 882/408, 7, 686/493, 249/349, 796/479, 835/325, 252) 1, 024, 353 
Contingent liability on bills pur- | | | 
chased for foreign correspondents: | | 
Aug. 31_ =~ Sapueeasaeue 470 34) 169} 46 43 20 16 56) 14| 11} 14) 14, 33 
Sept. 7 i Soa ames 385 17} 238} 22 21 10 8| 27 | 5) 7| 7| 16 
Sept. 14 es PR a 284 20) 102! 2 26 12 10} 34 9) 7| 8) 8| 20 
Sept. 21 234 17 84 23} 21 10) 8| 28 7| 5} 7| 7| 17 
Commitments to make industrial 
advances: | | | | | 
Aug. 31 a 13, 54 1, 360 1,513) 1, 796) 178) 19) 580 237) 360 51) 3, 264 
Sept. 7 13, 53s 1, 352 1,509] 1, 788} 78) 19} 580} 236 360 51) 3, 357 
Sept. 14__. 13, 1, 346 1,509} 1,778 17 19} 580} 236 360 51 3, 395 
Sept. 21 13, 553)} 1, 343 1,497; 1,777} 178 17 639) 236 352 51] 3, 456 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO SEPTEMBER 21, 1938 


{Amounts in thousands of dollars] 


Applications rec- | Applications approved to date by Federal Reserve banks (with and 
ommended for without conditions 
approval by In- 


Applications dustrial Advi- 


received to date, 








Date (last Wednesday of net sory Commit- Wadena) Federal Repaid, Finane- 
each month) — tees to date, Total Reserve Reserve Approved expired, | ing insti 
(with and with- } 3 bank “ , | or with- tution 
yank ; but not ; ; 
out conditions) advances | COmmit- past drawn by) partici- 
peer ments pleted ! appli- pations 
P 7a out- cant, out- 
Number | Amount | Number | Amount | Number | Amount | St®®4in€ | sanding ete standing 2 
1934— Dee. 26. - 5, 053 187, 696 O84 49, 634 13, 589 20), G66 5, 55S 1, 206 
1935—June 26____- ; 6, 618 263, 482 1, 646 88, 778 27, 518 11, 248 24, 900 4, 533 
Dee. 31 3 7,615 306, 708 1, 993 124, 493 32, 493 }1, 548 14, 025 8, 778 
1936—June 24 8, 158 331, 391 2, 183 133, 343 30, 487 G, 381 61, 422 7, 599 
Dec. 30_- 8, 379 2, { 2, 280 139, 829 25, 533 8, 226 77, 903 7, 208 
1937— Mar. 31 8, 483 2, 543 y& 23, O54 7, 808 85, 215 6, 767 
June 30 8, 546 2, 587 2.3 23,014 16, 331 1,470 97, 668 7, 27 
Sept. 29 8, 593 2, 610 2, ; 21, 395 14, S80 537 | 7102, 608 7, 304 
Dec. 29 8, 677 2, 640 2, 20, 200 12, 780 3, 369 107, 400 7, 238 
1938—Jan. 26_. 8, 711 2, 660 : x : 14, 861 13, 388 1, 563 109, 002 7,773 
Feb. 23 8, 766 2, 683 160, 603 2, 433 52, 19, 659 13, O78 2, 059 109, 992 7, 755 
Mar. 30- 8, 906 2,717 162, 648 2, 5 19, 366 13, 110 3, 419 111, 198 7, 825 
27 9, 012 2, 760 165, 921 ) 12, 735 3, 957 113, 12¢ 7, 708 
9, O96 2, 813 167, 695 18, 583 13, 260 3, 522 115, 628 7, 969 
= 9, 152 | 2, 836 168, 894 18, 439 13, 649 4 OR4 117, 560 S, 426 
\ ; aiees 9, 182 2, 861 173, 759 IS, I8Y 13, 731 6, 703 119, 391 8, 454 
i a: 2 9, 226 2, 884 174, 544 17, 784 13, 543 », 203 121, 291 4,014 
Sept. 214 9, 250 2, 895 175, 9YS 7, 520 13 ; 6, OS3 121, 968 4, 031 





r Revised. 
1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant 
2? Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted 
$12,430,675 on Sept. 21, 1938. 
3 Tuesday. 
4 September 28 not yet available 
NoTE.—On Sept. 21, 1938, there were 40 applications amounting to $4,420,800 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 














> ile ™ = orp. « 
Total Bos- New | eos | Cleve-| Rich- | At- Chi- St. an a Dallas tool 
ton York phia land | mond | lanta cago Louis | “lis City | | ‘eiseo 
Federal Reserve notes: 
Issued to F. R. bank by F. R. agent:| 
Aug. 31....-. enecnscetmeaes ....---|4, 449, 156, 380, 049) 1 429, 784/211, 157/156, 900! 986, 017 184, 835/137, 208/174, 778) 82, 618/381, S67 
Cy re . __.|4, 491, 457) 381, 823)1, , 729/429, 557/212, 317/159, 352) 9S, 359) 187, 411/139, 857) 176, 439) 86, 924/389, 033 
Sept. 14..... : eres _|4, 507, 813) 382, 372) 1, 031, 019/323, 926/433, 217|209, 599/158, 792) 988, 720,186, 318 139, 622|176, 444) 86, 497/391, 287 
Sept. 21. _- P - 4, 514, 135) 381, 246! 1, 046, 261/324, 663/434, 238/208, 285'158, 566) 985, 773) 187, 754/138, 830/176, 095) 86, 697/385, 727 
Held by Federal Reserve bank: 
| : epee .--| 279, 894|| 22, 371 $2, 969; 18, 22, 392) 10, 200! 16,919 27, 557! 13,092) 4,702! 9,034 6,368) 45, 681 
a ee ‘ as) 279, 109}| 21, 141 84, 476) 20, é 18, 200} 9,754) 17, 982 24, 954) 14,574) 4,906) 9,298) 8,912) 44, 407 
Sept. 14___- a2 . ___| 306, 984) 23, 890 96, 683} 18, 21, 748) 11,059) 18, 204 27,418) 13,194) 5,782 10,943) 9, 381) 50, 660 
Sept. 21__- acne Ee 312, 966)) 23,158} 107, 601! 20, 22, 993) 10, 325) 17,024 26, 165) 13, 887 4,685 11,171) 8,945) 46, 759 
In actual circulation: ! | | 
oS” Se 4, 169, 262) 357,678! 918, 386)303, 889/407, 392/200, 957'139, 981 958, 460 171, 743/132, 596,165, 744) 76, 250'336, 156 
Sept. 7 : 3 4, 212, 348 369, 682! 929, 180/305, 224/411, 357/202, 563/141, 370) 964, 405/172, 837/134, 951/167, 141) 78, 012/344, 626 
Sept. 14 4, 200, 829 358, 482! 934, 336/305, 904/411, 469/198, 540/140, 588) 961, 302/173, 124) 133, $40) 165, 501) 77, 116 340, 627 
Sept. 21 4, 201, 169 358, 088) 938, 660/304, 410/411, 245/197, 960/141, 542) 959, 608/173, S67 134, 145/164, 924) 77, 752 338, 968 


Collateral held by agent as security for 
notes issued to bank: 

Gold certificates on hand and due | 

from U.S. Treasury: | 

Aue. Bi...... _}4, 544, 632) 390, 000 

hf ee 4, 558, 632) 390, 000 

Bens. 14. ......... _|4, 585, 000) 390, 000 

Sept. 21 -_- 14, 604, 000 390, OOO 
Eligible paper: 


010, 000)327, 000) 434, 000 
020, 000/327, 000/434, 000 
045, 000/327, 000) 434, 000 
062, 000/327, 000/436, 000 


15, 000 159, 000) 1, 010, OOO) 188, 632/141, 500) 180, 000) 85, 500 404, OOO 
15, 000) 161, 000) 1, O10, 000) 188, 632/141, 500/180, 000; 87, 500 404, 000 
15, 000) 161, OO 1, 010, 000) 190, 000/141, 500 180, 000} 87, 500/404, 000 
15, 000) 161, 000 1, O10, 000) 190, 000) 141, 500) 180, O00) 87, 500 404, 000 





(Sf ae ‘ eb aaee 6, 166 30 2, 162 488 608 514 528 170 160 143 221 609 533 
FS eee ‘ ; 6, 174 30 2, 284 496 580 445 4N6) 170 245 112 184 623 519 
Serer Sale 6, 062 30 2, 316 538) 4160 495 448 230 233 LOS 203 48y 512 
Sept. 21...... stagnant ent 7, 373 105 3, 227 672 699 452 465 205 279 103 244 449 473 
Total collateral: } } 
AGG. Si ..... bncaee ....|4, 550, 798) 390, 030) 1, 012, 162/327, 488/434, 608/215, 514/159, 528/1, 010, 170/188, 792/141, 643 180, 221) 86, 109 404, 533 
MODE. bo ccuscsece new ae 4, 564, 806) 390, 030! 1, 022, 284/327, 496 434, 580/215, 445 161, 486/1, O10, 170/188, 877 141, 612/180, 184) 88, 123/404, 519 
= er ae _./4, 591, 062) 390, 030! 1, 047, 316/327, 538/434, 460/215, 495/161, 448/1, O10, 230 190, 233/141, 608 180, 203) 87, 989/404, 512 
PT Ah Wckh etna caeesud 14, 611, 373/390, 105/1, 065, 227'327, 672/436, 699/215, 452/161, 465 1, 010, 205 190, 279 141, 603 180, 244) 87, 949/404, 473 





! Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, 
AUGUST, 1938 


{Averages of daily figures. 


Gross | 


Classes of banks de- 
and districts 
de- 


| posits | posits!) | 


All member banks 


Central reserve city banks: | 
New York _.|10, 074 
Chicago | 2,350 


Reserve city banks: 
Boston district | 990 
New York district 173 


Philadelphia district __| 1, 037 
Cleveland district 1, 388 
Richmond district 620 
Atlanta district 589 


Chicago district 1, 128 


St. Louis district | 730 
Minneapolis district...| 357 
Kansas City district__.| 940 
Dallas district | 617 
San Francisco district_| 1, 946 

Total... .... 1/10, 514 

Country banks: 

Boston district | 765 
New York district | 1, 168 
Philadelphia district._| 554 
Cleveland district | §32 
Richmond district 447 
Atlanta district 412 
Chicago district _. 752 
St. Louis district 329 
Minneapolis district 286 
Kansas City district 427 
Dallas district___- 75 
San Francisco district 315 


Total | 


1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 


cash items in process of collection. 
NOTE. 
to be held as reserves. 


| 
| 
| 


| 


F scacaiastors 
8, 063 





Net 
de- 


mand | mand | 


de- 


| | | 
29, 398 |24, 155 |11, 491 


9, 525 
2, 079 


894 
134 
863 
1, O8SO 
480 
430 
820 
569 
240 
592 
390 
1, 571 


573 
897 
402 
373 
299 
272 
496 
219 


264 
304 


215 
6, 461 | 4, 488 


See table at foot of p. 903 for percentages of deposits required 












































FEDERAL RESERVE BULLETIN OCTOBER 1938 
MEMBER BANK RESERVE BALANCES, 
BY CLASSES OF BANKS 
In millions of dollars] {Averages of daily figures. In millions of dollars] 
| if ST VS ies AG tae Bl | tS 
Reserves with | Central reserve | } 
} | Federal Reserve | All | city banks | Re- 
| Time | banks | mem- | ah —| serve | Coun- 
| de- | ies | ber | | city try 
| posits | banks! | New | Chi- | banks | banks! 
Re- | weld | Ex- | York cago | 
| quired| | cess a . 
| | | | | 
| Total reserves held: | | 
5, 164 | 8,119 | 2,955 1937—July 6, 845 2, 652 581 2, 252 | 1, 360 
=- | | August | 6,701 2, 522 568 | 2,248 1, 362 
September | 6,854 2, 672 576 2, 232 1, 375 
731 | 2,203 | 3,523 | 1,320 October | 6,954 2, 767 581 2, 240 1, 366 
456 496 75 379 November 6,919 2, 720 588 2, 246 1, 365 
= ae = = December 6, 879 2, 657 599 2, 272 1, 352 
| 1938—January 7,183 | 2,856 604 | 2,345 1, 378 
105 162 303 141 February 7,230 | 2,906 598 | 2, 350 1,377 
149 31 35 4 March | 7,326 | 3,039 574 | 2,349 1, 365 
255 | 164 219 56 April 7, 469 3, 150 622 2, 348 1, 350 
743 226 364 138 May | 7,587 | 3,204 794 2, 311 1, 278 
205 | 94 144 49 June | 7,878 | 3,341 899 | 2,359 1, 280 
173 s4 104 20 July &, 167 3, 545 925 2, 396 1, 302 
528 170 241 71 August - 8, 119 3, 523 875 2, 402 1,319 
173 108 169 61 Week ending (Friday): | 
8&9 47 67 20 July 22 8,257 | 3,630 916 2, 408 1, 304 
156 111 164 52 July 29. | &, 201 3, 583 924 2, 397 1, 298 
123 74 OS 23 August 5 | 8,111 3, 522 | 897 2,377 1,315 
1, 896 370 496 126 August 12 | 8, 061 3,470 | 871 2, 406 1,314 
ot kacich ee —_ August 19 | s'094| 3,501 858 | 2,412| 1,324 
4,596 | 1,641 | 2,402 762 August 26 | 8, 162 3, 558 873 2, 408 1, 322 
| | — |] — September 2 | 8,204 | 3,608 886 | 2, 400 1, 309 
September 9 | 8,275 3, 657 873 2, 405 1, 340 
558 97 137 40 | Excess reserves: | 
1, 392 177 313 136 1937—July | 876 199 52 301 324 
873 92 138 47 August | 750 108 34 287 321 
655 77 122 44 September | 900 235 43 | 289 333 
335 53 8&3 30 October | 1, 043 354 59 307 323 
213 43 63 20 November | 1,104 373 69 | 333 | 328 
658 92 166 74 December | 1,071 305 80 | 366 | 319 
233 38 59 21 1938—January | 1,353 461 86 | 451 | 355 
272} 35| 56| 21 February -- | 1,406 | 499 78| 468) 361 
| 155 39 | 63 23 March | 1,524 631 52 | 481 | 359 
|} 99 | 41] 69] 28 April? | 2071 | 884 146 | 609} 432 
| 265 39 | 51 12 May | 2,525 1, 065 321 | 689 | 451 
i ceed; Ea Sart June | 2762 | 1,153 404 747 | 459 
| 5, 708 | 824 | 1,319 495 July | 3, 026 1, 352 424 767 | 483 
{ August | 2,955 1, 320 379 762 | 495 
en een ee eee Week ending (Friday): | 
July 22 3, O84 1, 410 416 775 | 483 
July 29 3, 031 1, 374 422 759 477 
August 5 2, 961 1, 330 397 741 | 492 
August 12 | 2'920 | 1) 287 377 766 | 490 
August 19 | 2'939 | 15306 364 770 | 500 
August 26 2, 991 1, 348 378 766 | 498 
September 2 P2, 983 1, 354 387 757 | P485 
September 9__- p3, 040 1, 386 | 377 762 | P55 
| | 
P Preliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 
2 Reserve requirements decreased April 16, 1938; see table at foot of 
p. 903 for amount of changes. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. 


In millions of dollars} 





Federal Reserve district 


Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 


OO EE ea eae 
Minneapolis.........__-. baci ete 


Kansas City 


a, See ee ee 


San Francisco 


Total 















































Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15, 000) (places under 15,000) 
Gross demand Time Gross demand Time Gross demand | Time 

Aug. July Aug. July Aug. | July Aug. July Aug. July | Aug. July 

ee | = : 
1, 755 Oe 663 640 | 1,636 | 1,659 538 | 517 119 115 | 125 124 
11,414 | 11, 452 2, 272 2,272 | 11,066 | 11,066 |! 1,049 |! 1,051 275 266 | 492 490 
1, 591 1, 609 1, 128 1, 126 1, 381 | 1, 403 678 676 211 206 | 451 450 
1,920 | 1,921 1,398 | 1,396 | 1,712] 1,714] 1,107] 1,104 208 207 | 292 292 
1, 067 1, 050 540 539 901 886 352 352 166 164 | 188 187 
1, 001 986 386 387 869 855 304 304 131 131 | 82 83 
4, 229 4, 259 1, 642 1,638 |! 1,588 | 11, 58: 1914 1909 292 291 272 272 
1, 059 1, 048 407 406 865 858 295 295 | 194 191 | 111 111 
643 645 361 361 474 478 176 176 168 167 186 185 
1, 367 1, 368 310 311 1,053 | 1,052 197 | 197 313 316 113 114 
1, 092 1, O89 222 221 834 829 178 | 177 | 258 261 | 44 44 
2,260 | 2,255 | 2,161 | 2,173] 2,149] 2,144] 2,064) 2,077 |) 111 | 110 97 | 06 
29, 398 | 29,457 | 11, 491 | 11, 469 14, 528 1 14, 526 | 17,851 | 1 7, 834 | 2,447 | 2,424 | 2,452 | 2, 447 





1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF CURRENCY IN CIRCULATION 


{Outside Treasury and Federal Reserve banks. 


In millions of dollars] 































































































~ - Treas- | ¢ : — . Federal Na- 
Gold Cy Silver Subsid- | United | Federal = 
. Decoys Silver arti ury | BeInor pet eth | Reserve | tional 
End of month — dollars — notes anu | coin | —— ——- bank bank 
| cates cates | of ig99 | Silve | | onl Bicowadal 
| a eae —_ . ee 
FFs as oo oie cnckadadackacuds | 86 39 1,115 l 345 146 286 4, 213 36 258 
September............... = 86 39 1, 127 1 348 147 284 4, 222 35 253 
October Sade Maraesirin si ab actin te otek are | 85 39 1, 129 1 349 147 285 4, 238 35 248 
November.......-....... po ueSs S4 40 1, 144 1 352 148 284 4, 232 34 243 
pS a eee) 83 40 1, 137 1 350 148 283 4, 237 33 239 
| 1 
1938—January - ___- 82 39 1, 085 339 145 264 4, 099 33 234 
February. Sl 39 1, 097 1 338 144 267 4, 104 32 231 
March.....-- 81 39 1, 125 1 338 144 263 4, 106 32 227 
|): | 80 39 1, 162 1 339 144 264 4,112 31 224 
i —e : hanes 79 39 1, 215 1 341 145 268 4, 127 31 220 
June | 78 39 1, 230 1 342 146 262 4,114 30 217 
July | 78 4() 247 l 341 145 258 4,098 | 30 214 
August 77 | 40 | 1, 263 1 344 | 146 | 262 | 4,129 | 29 211 
Back figures.—See Annual Report for 1937 (table 35.) 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve banks. In millions of dollars] 
Total | Coin and small denomination currency ? Large denomination currency ? Un- 
End of month — \| | assort- 
At Total |} Coin $13 $2 $5 $10 $20 | Total|| $50 $100 $500 | $1,000 | $5,000 }$10, 000) ed 2 
tion! | } } 
— ——— i} 
1937—August_______- 6, 524 || 5,007 | 529 498 | 33 907 | 1,574 | 1,466} 1,520 \ 382 698 137 283 7 14 4 
September. __. | 6, 542 || 5,019 | 534 503 33 908 | 1,574 | 1,467 | 1,527 382 702 138 285 7 14 4 
October 2 | 6, 555 | 5, 029 | 535 502 33 909 | 1,576 | 1,474 | 1,531 || 384 704 138 286 6 13 5 
November___- | 6, 561 | 5, 043 540 504 33 912 | 1,574 | 1,480 1,525 } 381 701 136 287 5 14 6 
December. | 6,550 || 5,015 || 537 505 33 905 | 1,560 | 1,475 | 1, 542 | 387 710 139 288 6 12 7 
| 1} 1 
| | | 
1938—January_- ‘ | 6, 3% 4,789 || 522 474 31 856 | 1,482 | 1,424 | 1,532 I 382 705 138 288 7 | 12 1 
February. = 4,798 || 520 473 | 32 863 | 1,489 | 1,421 | 1, 538 || 382 708 138 291 7 13 2 
March | 4, 784 | §21 473 31 860 | 1,487 | 1,412 | 1,573 || 385 718 144 300 9 18 3 
ADF. ..... | 4, 807 } 522 476 31 866 | 1,498 | 1,414 | 1, 593 | 388 725 146 304 12 18 3 
May.......- =) 4, 856 526 487 | 32 877 | 1,512 | 1,422 | 1,616 || 389 727 152 307 17 24 4 
June | 4, 837 §27 481 | 31 875 | 1,503 | 1,420 | 1,627 | 391 | 732 152 | 309 17 25 | 2 
July 4 | 4, 836 526 481 31 879 | 1,508 | 1,410 | 1,618 388 727 152 | 307 17 27 | 2 
August | 6, 504 || 4, 885 530 | {SS | 32 | SU] | 1, 528 1,416 | 1,622 3sy 727 152 | 308 | 17 29 | 3 
| | tl | | | 


asury and Federal Reserve banks. 


1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Tre 
[ denominations reported by the Treas- 


2 Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 


{Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars] [By selected banks in New York City. In thousands of dollars] 
. ; Ship- Receipts Net Net 
Silver Fed- Year or month ments to from ship- receipts 
dollars) Sub- eral Na- Europe Europe ments 
End of month | Total and sid- | Minor,United; Re- | tional 
silver | iary coin | States| serve | bank 
| bul- | silver notes | bank | notes | 1933 554 91, 059 90, 505 
| lion! notes 1034 345 40), 587 40), 242 
1935 10, 628 19, 966 9, 338 
1936 34, 774 26, 216 8, 55S 
1937 21, 500 $7, 550 26, 050 
1937— August 2, 585 1, 424 363 52 347 37 262 
September 2, 599 1, 441 364 153 347 36 257 | 1937— August 877 2, 839 1, 962 
October 2, 609 1,455 367 154 347 36 251 September 1, 946 2, 271 325 
November 2, 621 1, 468 370 55 347 35 247 October 7s1 4,531 3, 750 
December 2, 637 1, 486 372 156 347 34 242 November 336 13, 326 12, 990 
December 69 5, 947 5, 878 
1938—January 2, 655 1, 509 373 156 347 33 237 
February 2,668 || 1, 526 373 156 347 33 233 | 1938—January 189 4, 658 4, 469 
March 2,679 || 1,540 374 157 347 32 230 February 28 3, 824 3, 796 
| April 2, 690 1, 554 374 157 347 32 226 March 1, 212 2, 728 1, 516 
) May 2, 702 1, 570 374 157 347 3l 223 April 503 | 2, 618 2, 115 
June 2,713 1, 584 374 157 347 31 221 May 155 6,179 6, 024 
! July 2, 721 1, 596 374 157 347 30 217 June 379 3, 486 3, 107 
August 2, 731 1, 608 375 157 347 30 214 July &5 3, 753 3, 668 
| : August 1,052 2, 348 1, 296 
1 Includes silver held against silver certificates amounting to $1,534,- . — — - 
000,000 on August 31, 1938 and $1,329,000,000 on August 31, 1937. Back figures.—See Annual Report for 1937 (table 38) 
| Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 
[In millions of dollars] 
Gold stock at I Do- 
end of year oa Net | mes- 
or month — Net | release | tic 
Year or month tots “tet gold from | gold 
wae |import | ear- pro- 
Total Inactive stork mark | duc- 
—" account}! * | | tion 
1934 ! &, 238 6 96.) 
1935 10, 125 .2 | 110.7 
1936 11, 258 26. 5 .9 | 131.6 
1937 12, 760 1, 227. 4 | 143.9 
1936-—June 10, 608 8) 10.0 
July 10, 648 3 12.8 
August-._.-_- 10, 716 9] 13.1 
September_ 10, 845 S18 
October. ....-| 11,045 .3| 13.8 
November_. 11, 184 .O;}; 11.8 
December 11, 258 26 ‘J 10.9 
1937—January 11, 358 126 3 9.3 
February 11, 436 204. .0 8.3 
March 11, 574 342. : 10.8 
April 11, 799 568. 9, 2 
May... 11, 990 759. 12.4 
June 12,318 |) 1, 086. 11,2 
July_- 12, 446 |! 1, 214. 12; 7 
August_ 12, 567 1, 335. 16.9 
September 12, 741 1, 210 ee 
October - 12, 803 1, 271 14.9 
November 12,774 || 1, 242 13.8 
December 12, 760 || 1, 227 11.9 
1938—January 12, 756 || 1, 223. 2 —4. —1.1 10.9 
February__- 12,776 || 1, 200.6 20. —18.2 9.9 
March....._- 12, 795 |! 1, 183.0 18. —.6} 10.6 
April___-. 12, 869 | 74, —1.2}] 10.5| 
May. 12,919 49. —53.9 | 11.4 
June 12, 963 44. —15.5])] 9.5 
ee 13, 017 54. —20.9 |} 14.1 
August__ 13, 136 118 —28.8 | 714.8 











» Preliminary. 

| Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

Norte.—Figures for domestic production of gold are those published 
in table, p. 928, adjusted to exclude production in 
Adjustment based on annual figures reported by Director of Mint and 
monthly imports of gold to U.S. from Philippines. For back figures, 
— than those of domestic gold production, see Annual Report for 1937 
(table 29). 


BANK SUSPENSIONS! 

















Member Nonmember 
banks banks 
Total, 
t = N I N 
yanks Na- x n- ot 
tional State sured? | insured 
Number of banks suspended: 
aS nichin ants d ble ti eared 57 1 ae a 8 48 
Oo Oe ae 34 Sy See 22 8 
ee 44 ie are 40 
nL PEE ET RS = SEES 59 4 2 47 6 
1938—Jan.-August 43 l — 36 6 
Deposits of suspended banks 
(in thousands of dollars) :3 
SS eyes 36, 937 40 _--| 1,912} 34, 985 
Rite ee ogc eit ea 10, O15 Ree Esesnuws 3, 763 939 
Co, SEE RE BEE 11, 306 507 anew ae 592 
5 PARI REE EO 7,379 | 1,708 | 10, 156 480 
1938—Jan.-August__._- 11, 706 _ | aoe” 10, 495 1, 175 

















1 Represents licensed banks suspended; does not include nonlicensed 
banks placed in liquidation or receivership. 

2 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 
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Philippines. | 
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MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 
{In thousands of dollars] 























1938 
From or to— August July Jan.-Aug. 
wen ee ae ted 
Im- Ex- Im- Ex- Im- Ex- 
ports ports ports ports ports ports 
| 
Belgium.______- Lf Se’ aS ae b ienoeoe 13, 509 pees 
i ae 4, 721 epee 5, 765 5, 000 
| Germany. eee Ee ee By ek eel . BR Sa, Serene 
| Netherlands. ......_|....- ERE, ee 571 sa 
| Spain... aoe | | ai 105 |_ 
Sweden..___._- 15, 360 | | 7, 685 44, 786 
| Switzerland____- ois bere 226 aS 
| United Kingdom. 91, 235 8 4, 980 4 |186, 552 62 
| Canada.__......_...] 14, 342 9 974 12 | 19, 528 72 
tS ae 3, 183 11, 172 49 697 
| Central America_- 339 3 eas . 
Bouvit.....-.--. NESS ER a EEE 
ih SS 1, 062 Poe ect [RO lewsukee 
Colombia.--....._- 2,113 1 
pe 259 109 a 
ee 208 253 |. 
Venezuela_______- 12 tere Mee. | ae 
Austraiia.......... 2, 748 3, 434 wa : 
British India_____- Se ee | or Re aaa 
China and Hong 
7 Res 8 By: St nee 4, 102 : 
ee - 107, 692 1s 
Philippine Islands 2, 42 16, 843 ] 
All other countries?_ 1,517 Ser eres 
| 165, 990 17 | 63, 880 65 |477, 844 5, 832 


























| are at rate of $35 a fine ounce. ee ae: 
2 Includes all movements of unreported origin or destination. 


| 1 Figures represent customs valuations which, with some exceptions, 
| Back figures.—See table, p. 923, and Annual Report for 1937 (tables 


_ | 31 and 32). 


BANK DEBITS 


| 
| [Debits to individual deposit accounts, by banks in principal cities.] 
{In millions of dollars] 





| Total, | 140 133 
| all New other other 
Year and month report- York lead- | report- 
| ing City ing ing 
| cities! | cities 2 


| centers | 
| | 





| 
| 








RS ee ee | 982, 531 || 603,089 | 331,938 | 47, 504 
1 SE ee SER ETT: | 356,612 || 165,948 | 165,557 | 25, 107 
‘ 402, 718 || 184,006 | 190,165 | 28, 547 

| 461, 89 || 208,936 | 219,670 | 33, 283 

| 469, 463 | 197, 836 | 235,206 | 36, 421 

i a | _...| 40,059 || 16,751 | 20,163 3, 144 
aE Oe eS | 34,731 || 13,476 | 18, 420 2, 835 
| ae | 36,333 || 14,718 | 18, 652 2, 962 
So eo ee 39,288 | 16,151 | 19, 934 3, 203 
a 34,519 |) 13,432 | 18,171 2, 916 
December---------- 5 eee 42,357 || 18,277 | 20,837 3, 243 
1008—January..........<.-.<- ..| 34,825 || 14,477 | 17,607 2, 741 
Cn aE OR II EIS | 27,858 |} 10,915 | 14, 633 2, 311 
eS ee ae | 34, 847 14,746 | 17,373 2, 727 
ESAS Ae Bera eat | 33,817 || 14,572 | 16, 597 2, 648 
WN te ace earn | 31,352 || 12,828 | 16,013 2, 511 
DRUGS its a cau kun lee 35,495 || 15,637 | 17,160 2, 698 

CO EE IS: 33,128 |} 13,828 | 16,677 2, 623 
WMONGS ck canna sce eaaee 30, 792 || 12,247 | 16,023 2, 522 





1 Comprises centers for which bank debit figures are available beginning 
with 1919, except that one substitution was made in 1920 and one in 1928. 

2 Cities (other than the 141 centers) for which bank debits are currently 
reported. The number has changed very little since 1934. 

Back figures.—See Annual Report for 1937 (Table 71), which also gives 
a definition of bank debits. Figures for individual reporting cities and 
totals by Federal Reserve districts are available in mimeographed form. 
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or 


ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of See. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1£36, p. £35. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 


NUMBER OF BANKS | DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS! 


















Member banks Nonmember {In millions of dollars] 
banks 
; Member banks * Nonmember banks 
Call date Total } Other | an 
ma Mutual, non- C: ate i 
Total || Baa State | savings! mem- | all date banks Na Mutual Other 
}; tional banks ber | Total tional State | savings | nonmem- 
banks ; banks | ber banks 
1933—June 30 14, 519 5, 606 4, 897 709 576 | &, 337 | 1933—June 30 37, 998 || 23, 338 14, 772 8, 566 9, 713 4, 946 
Dec. 30 15, O11 6, 011 5, 154 857 579 | 8, 421 | Dec. 30 38, 505 23, 771 15, 386 8, 385 | ¥, 708 5, 026 
| | } | 
1934—June 30 | 15,835 6, 375 5, 417 958 578 | &, 882 | 1934—June 30 41,870 | 26,615 17, 097 9, 518 9, 780 5,475 
Dec. 31 16, 039 6, 442 5, 462 | 980 | 579 | 9, O18 | Dee. 31 44,770 | 28,943 | 18,519 | 10,424 9, 828 6, 000 
1935— Mar. 4 16, 024 6, 422 5, 446 976 579 9, 023 | 1935— Mar. 4 28,589 18, 502 | 10,087 9, 837 6, 029 
June 20 15, 994 6, 410 5, 425 985 571 9, 013 June 29 29, 406 19, O31 10, 465 9, 920 6, 350 
Nov. 1 15,904 || 6, 400 5, 403 997 571 8, 933 Nov. 1 31,072 || 20,128 | 10,944 | 9, 936 6, 513 
Dec. 31 15, 837 6, 387 5, 386 1, 001 570 8, S80 | Dec. 31 32, 159 || 20,886 | 11,273 9, 963 6, 842 
| 
1936-— Mar. 4 15, 808 6, 377 5, 375 1, 002 569 &, 862 | 1936— Mar. 4 48,716 || 31, 774 ,605 | 11,169 | 9,972 6, 970 
June 30 15, 752 6, 400 5, 368 1, 032 566 8, 786 | June 30 51, 335 |; 34, 098 986 | 12,112 10, 060° | 7, 176 
Dee. 31 15, 628 6, 376 §, 325 1, 051 565 8, 687 Dee. 31 53, 701 35, 893 3, LOT 12, 786 10, 143 | 7, 666 
| | | 
1937— Mar. 31 6, 367 5,305 | 1,062 | 565 | 8, 637 | 1937— Mar. 31 52, 577 || 34, 746 2,355 | 12,390 10, 157 7, 674 
June 30? 6, 357 5,293 | 1, 064 | 564 | 8, 606 | June 30? 53, 287 |) 35, 440 2,926 | 12, 514 10, 213 7, 635 
Dee. 31 6, 341 5, 260 1,081 | 563 | 8, 489 Dec. 31 52,440 | 34,810 2,655 | 12,155 10, 257 7, 373 
| | 
1938— Mar. 7 15, 348 5, 250 1, O85 563 8, 450 | 1938— Mar. 7 51, 703 || 34,118 || 22, 264 | 11, 854 10, 259 7, 325 
June 30 15, 286 5, 242 1, 096 563 8, 385 | June 30 52, 195 || 34, 745 || 22,553 | 12, 193 10, 296 7, 153 
For footnotes see table below. | For footnotes see table below 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date | | Mutual savings banks | Other nonmember banks 
Total Loans Invest- || Total Loans | Invest- 
ments | ments re Invest- w Invest- 
Potal Loans se nay Total Loans einai 
1933—June 30 40, O76 22, 203 17, 872 24, 786 12, 858 11, 928 10, 044 5,941 | 4,103 | 5,246 3, 404 | 1, S41 
Dee. 30- 40, 319 21, 977 18, 342 25, 220 12, &33 12, 386 9, 985 5, 906 | 4, 079 | 5, 115 3, 238 | 1. 877 
} | 
1934—June 30 42, 502 21, 278 27,175 12,523 | 14, 652 9, 904 5,648 | 4,256 | 5,423 3, 108 | 
Dec. 31 43, 458 20, 473 | 28, 150 12, 028 16,122 | 9,782 5, 491 4, 291 5, 526 2, 955 
| | | 
1935— Mar. 4 43, 747 20, 39 28, 271 11,953 | 16,318 9, 775 5, 478 4, 297 | 2, 963 2, 738 
June 29 44, 416 20, 272 28, 785 11, 928 16,857 | 9, 852 5, 341 3, 003 2,777 
Nov. 1 45, 0OS 20, 140 24, 868 29, 301 11, 841 17, 460 9, 854 5, 302 | 2 | 2, 997 2, 856 
Dec. 31 45, 717 20, 329 25, 388 29, 985 12, 175 17,810 | 9, 804 5, 210 | 4 | 2, 944 2, 983 
1936— Mar. 4 46, 115 20, 267 25, 847 30, 288 18,189 | 9,795 5, 202 6, 032 2, 966 3, 066 
June 30 , 48,458 || 20,679 | 27,778 32, 259 19, 717 9, 961 5, 105 | | 6,238 3, 032 | 3, 206 
Dec. 31 49, 524 21, 449 28, 075 33, 000 19, 640 10, 060 5, 027 | | 6, 464 3, 062 3, 402 
1937— Mar. 31 49, 138 27, 348 13,699 | 18,826 | 10,096 5,026 | 5,070} 6,518 3, 065 3, 453 
June 30? 49, 696 27, 182 14,285 | 18, 454 10, 180 5, 002 5,178 | 6,778 3, 227 3, 550 
Dec. 31 48, 566 26, 68 13, 17, 794 10, 187 4, 996 | », 191 6, 627 3, 244 3, 383 
1938— Mar. 7 48, 319 21, 779 26, 540 13, 546 | 17,975 10, 196 4,995 | 5,201 | 6,602 3, 238 3, 364 
June 30 : 47, 381 21, 130 26, 252 30, 721 12, 938 17, 783 10, 196 4, 961 5,235 | 6,465 3, 231 3, 234 


r Revised. 

1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937) that they are not 
shown separately in a few State bank abstracts. 

2 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937, with deposits of $50,287,000 and total loans and invest- 
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. 

Back figures.—See Annual Report for 1937 (tables 48-49). 








896 FEDERAL RESERVE BULLETIN OCTOBER 1938 


ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 



























































| 
Loans Investments 
| 
On securities, | Open market paper | | U. S. Government 
| Total to brokers On ae ey: a, obligations 
loans and dealers ia) } 
Call date | and ities Re- | Ac- | 
: ; | in- t Loans| Real port- | cept- | Com-..|< = Other 
; 0 . } : a om ther |», : 
| vest- || Total Out- |others|, %2 | estate| ing | ances | Bills mer- | loans | 1 otal | Fully Securi- 
| ments In sido (axe |banks | loans | banks’! of | pay- cial vn | nae | ties 
| New epee fae ; own | other | able iar Total | Direct ans | 
York | York banks)| | Bc | do- jabroad bought | | teed 
| City jis | | | cept- | mestic| “s | | | 
| | ’ | | | ances | banks 
| | | | | | | | 
TOTAL—ALL | | 
MEMBER BANKS | | | | | | 
1920— Dee. 31 35, 934 | 26, 150 1, 660 803 | 7, 714 | 3, (1) 212 SO | 291 /11,515 | 9, 784 3, 863 | 3,863 
1923—J une 30 2_ /24, 786 |/12. 858 788 165 | 3, | 330 | 2, 192 | 291 | 25 | 87 | 4,857 111, 928 j, & 
1934— Dee. 31 28, 150 | 12, 028 843 187 | 3, 155 | 2, 232 | 256 31 | 232 | 4,708 116, 122 , | 989 
1935— Dee. 31 29, 985 |/12, 175 1, 047 | 196 | 2, 98 | 2, 169 | 181 | 29 | 272 | 5,006 |17,810 12 1, 768 
1936— Dee. 31__|33, 000 |13,360 |) 1,144 | 266 2, 85 | 2, 131 161 | 18 | 324 | 6,041 |19,640 | 13 9 | 1,906 | 6,095 
1937— Mar. 31__|32, 525 ||13,699 || 1.159 | 958 2, 99 | 2, 128; 170} 22 | = 386 | 6,220 |18,826 | 12° 717 >| 1,861 | 6,108 
June 30__|32, 739 |/14, 285 1, 278 258 | 2, | 115 | 2 113 | 131 | 15 | 377 | «6,663 118, 454 12,689 {10,870 | 1,819 | 5, 765 
Dec. 31__/31, 752 |/13, 958 738 212 | 2, 70 | 2,547 130 | 126 | 23 | 364 | 6,996 117, 794 |/12 371 10,574 | 1,797 | 5, 422 
1938— Mar. 7 $1, 521 1/13, 5 675 203 | 2, 96 | 2,556 | 119 |} 102 | 19} 368 | 6,745 117,975 12,452 {10,625 | 1,827 | 5, 523 
June 30__/30,721 |/12, 938 523 178 | 2, 120 | 2,613 | 112 | 73 | 13 | 293 | 6,397 |17,783 12. 343 10, 215 | 2,128 | 5, 440 
| | j | } | | 
NEW YORK | | | | | | | | 
city 3 | | | | 
| | | | | | | 
1929—Dee. 31__| 6, 683 | 1, 202 55 | 2,145 22 169]; (1) | 128 | 46 21 | 2,595 | 979 
1933—June 30 2_ | 3, 424 720 38 | 1,044 162) 157] 120] 224 | 10 10 937 | 1, 158 
1934—Dee. 31__| 3, 159 662 54 820 63 | 139 } 164 | 210 | 6 1, 024 | 2 278 1, 078 
1986—Dee. St] Sas | Sass | rome | | RE] 2] Mo] aor | iss | | 3 user | sass 70 | 1317 
1937—Mar. 31__| 9,101 || 3,961 || 1) 105 4) 790) «51 142] 6g } 119 | 6 | 4 | 1,600 | 5,140 473 | 1,311 
June 30__) 9,006 || 4 1, 219 76 824 | 62 149 | 65 | 98 | 1 5 | 1,776 | 4,730 454 | 1, 100 
Dee. 31__| 8,313 || 3 703 58 | 733 | 9} 141 | 74 112 6 6 | 1,811 | 4,640 | 388 | 1,045 
1938— Mar. 7___| 8,317 647 49 727 | 60 | 140 | 65 | 00 5 8 | 1,741 | 4,785 |} 432 | 1,174 
June 30__| 8,013 109 | 47 717 | 85 | = 132 | 62 | 65 | 4 | 10 | 1,541 | 4,840 |} 709 | 1,101 
| | | | | | | | | 
city OF | | | | | | | 
cinicacos | | | Shi J ; | | 
| | | | | | | 
1929— Dee. 31 | 1,757 || 1,448 1 | 240 | 533 | &8 21 (1) | i) 5 5] 535] 309] 116 | 116 | 193 
1933—June 30?_| 1,287 || 677 13) 48} 6251] 30} = 80] | 7 | 7} 12] 237] 610 || 384 | 384 | | 226 
1934— Dee. 31__| 1, 581 532 2%) 29) 6170) || 6] og | 5 | 7 | 202 | 1,049 821 743 78 | 229 
1935— Dee. 31 1, 868 476 l 28; 149 | 6 | 15 14 | 1 | 1 | 12 249 | 1,392 |) 1,149 | 1,061 8S 243 
1936— Dee. 31 2, 100 633 l 50} 140 | 6 13 8 | 3 | l 10 | 402 | 1, 467 || 1,201 | 1, 107 O4 266 
1937— Mar. 31__| 1, 868 649 1 | 52 | 155 | 4 | 14 | 2 | 2 | l 12) 407 | 1,220 947 | 853 O4 273 
June 30__| 1, 969 675 1 | 145 | 2 | 13 | 6 | 3 | 1 | 16 | 437 | 1,295 |) 1,001 907 o4 204 
Dec. 31__| 1,901 635 41] 129 | 1 | 12 | 6 | l | 2 16 | 426 | 1, 266 | 1,010 916 o4 255 
1938— Mar. 7___| 1,997 614 | ee Se | 11 | 6 1 | 2 19 | 423 | 1,382 |) 1,108 | 1,008 100 275 
June 30__| 1,806 525 } 29} 109 | | 10 | 3 | a-=| 1 11 | 361 | 1, 281 981 | 859 122 300 
| | | | 
RESERVE CITY | | | | | | 
BANKS | | | | | | | | 
| | | } | 
1929—Dec. 31 __|12, 029 || 9,084 || 239 | 425 | 2,775 | 258 | 1,538 | (1) | 42] 24 102 | 3,679 | 2,944 || 1,368 | 1,368 | 1,576 
1933—June 30?2_| 8,492 || 4) 489 45 | 63 | 1,340 | 99 | 1,131 | 46 | 36 | 6 38 | 1,678 | 4,011 | 2) 483 | 2,483 |___ | 1, 528 
1934— Dec. 31__|10, 028 4, 312 | 105 | 90 | 1, 124 55 | 1,090 49 13 9 108 | 1,671 | 5,715 | 4,088 | 3, 809 279 | 1,628 
1935— Dee. 31__|10, 780 || 4.347 21] 96 | 1,057 | 34/ 1,094] 46 19 10 120 | 1,851 | 6, 432 | 4,732 | 4,076 | 656 | 1! 701 
1936— Dee. 31__|11,795 || 4. 794 36} 123 | 1,048 | 23 | 1,124 | 56 17 5 131 | 2,231 | 7,000 || 5,123 | 4, 426 697 | 1,877 
1937—Mar. 31__|11,611 || 4) 886 38) 114] 1,039; 29/1135] 55 37 10 154 | 2,276 | 6,725 || 4,919 | 4, 250 | 669 1, 805 
June 30__|11, 629 || 4, 994 44} 114 1, 032 | 34 | 1, 164 39 25 7 145 | 2,389 | 6,635 |) 4, 902 | 4, 267 | 635 | 1,733 
Dec. 31 jl, 414 || 5, 203 26 97 | 1,066 27 | 1,176 | 47 10 12 132 | 2,610 | 6,211 | 4,598 | 3, 961 637 | 1,612 
1938— Mar. 7___/11, 250 18 | 100 | 1,020 | 25 1,173 | 45 8 11 134 | 2, 498 6,219 | 4,610 | 3, 962 | 648 | 1, 609 
June 30__/11, 150 8 8S | 998 | 26 | 1,201 45 7 7 104 | 2,369 | 6, 298 | 4,658 | 3,940 | 718 | 1,639 
| | | | 
country | | 
BANKS | } 
| | | | 
1929—Dec. 31 __|13, 375 || 8,936 || 208 83 | 2, 231 45 | 1,462] (1) 33 5 163 | 4,705 | 4,439 || 1,267 | 1, 267 = 3, 172 
1933—June 302_| 7) 873 4, 275 | 10 15 | 1,117 38 | 1,055 3 4 ] 27 | 2,005 | 3,598 || 1,469 | 1,469 |... ___| 2, 129 
1934— Dee. 31 8, 780 || 4,025 50 | 14 996 | 27 | 1,026 2 5 | 2 92 | 1,810 | 4,756 || 2,463 | 2. 108 355 | 2, 293 
1935—Dec. 31__| 8,919 || 3, 918 | 7 | 13 | 804 | 17 | 1,035 2 3 2 135 | 1,810 | 5,002 || 2,563 | 1,940 623 | 2, 439 
1936— Dee. 31__| 9, 825 || 4, 078 13 16 843 | 14 | 1,123 3 4 | 2 178 | 1,881 | 5,747 || 3,013 2, 368 645 | 2,734 
1937— Mar. 31 9, 945 || 4, 204 16 | 17 | 833 | 15 | 1,150 2 12 5 216 | 1,937 | 5,741 | 3, 023 | 2,397 | 626 | 2,719 
June 30__|10, 134 || 4,340 | 15 | 18 828 | 16 | 1,179 | 2 4 | 5 211 | 2,062 | 5,794 || 3,155 2, 520 635 | 2, 639 
Dee. 31__/10, 124 | 4, 446 | 9 | 16 824 | 13 | 1, 219 | 2 3 3 208 | 2,149 | 5, 677 } 3, 168 | 2, 490 678 | 2,510 
1938— Mar. 7. | 9, 958 || 4, 369 | 9 15 804 | 11 | 1, 233 3 3 1 208 | 2,083 | 5,589 |) 2,124 2,477 647 | 2, 465 
June 30_-| 9, 752 || 4, 388 ] 6 | 14 790 | 9 | 1, 269 2 2 1 168 | 2,126 | 5, 364 || 3, 964 | 2, 385 579 | 2, 400 
nee Sa ei TY aed © RES TER VR mee eee ee MS Dae Sonal: Soke 
' Included in ‘Other loans.’”’ 
? Beginning June 30, 1933, figures relate to licensed banks only. 
§ Central reserve city banks. 





Back figures—See Annual Report for 1937 (tables 54-58). 
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars] 


























| 
| Demand deposits Time deposits 
| } Cash . re ~~ = SS 7 ——e Sites = —— 
aa a bemoed Interbank | Certi- | ine m Interbank | } — | 
| : ances | aa, 3 1e¢ | Vid- e- vid- 
; her | Cash) with sag | Unit- | and | uals, | mand | uals, | Bor- 
Call date | era) | 2 do- proe- ed | pyp.| ffi: | part- | depos- | } | Pos- | pyp.| Part- | row- 
| Re. | Vault} mes- | *,.. Wes : States | “jie | cers’ | ner- | its ad-| po. | tal | lie ner- | ings 
pow neti .| of col- | mes- For- | Gov- | rungs| Checks| ships, | justed* | ies | For- | S8Y- | funds| SHIPS: | 
| banks anks') “ lec- tic See fee cash, | cor- | | tie | eign | ES | Pu 
| | tion 2 | banks | !@9Ks | ment i | eo |banks | oe 
} credit *) ete ete. 
TOTAL—ALL MEM- 
BER BANKS 
1929— Dee. 31 2,374 | 558 | 2,168 | 3, 517 544 143 |1,335 | 1,681 | 17,526 | 16,647 | 95] 154 | 122 | 595 |12, 267 879 
1933—June 30 5___ 2, 235 405 | 2,008 3, 057 145 806 |1, 087 | 657 11,830 | 12,089 | SY 1} 788 300 | 7,803 191 
1934— Dee. 31 | 4,082 | 609 | 3, 149 4,569 | 147 838 | 14,951 | 15,686 | 134 | 7} 452] 294 | 9,020 13 
1935— Dee. 31 5, 573 665 | 3,776 | 5, 696 444 | 882 | 18,035 | 18, 801 | 151 5 | 218 | 361 | 9, 680 6 
1936—Dee. 31 6,572 | 697 | 4,066 6,402 | 432 | 881 | 20,970 | 21,647 | 153 | 6 | 104] 296 |10, 429 | 15 
1937— Mar. 31___.---| 6,613 | 662 | 3,445 5, 752 458 | 5 |2 | 20,085 | 21,352 | 153 6 | 97 | 269 |10, 639 18 
June 30 | 6,897 | 629 | 3,207 | 5,298 | 615 | 628 |2, | 20,272 | 21,401 | 123 14} 100} 292 |10,818 16 
Dec. 31 7,005 | 589 | 3,414 | 5,436 | 453 | 781 |2, | 19, 747 | 20, 387 129} 11 95 | 482 |10, 806 | 12 
1938— Mar. 7__- 7,249 | 604 | 3, 561 5, 615 366 752 |2, 2 | 19,116 | 20,513 | 137} 11 9) | 512 |10, 845 | 28 
June 30 8,004 | 712 | 4,084 | 6,096 | 321 | 543 /2,314 | 662 | 19,816 | 20,893 | 135 10 83 | 454 |10, 874 ll 
NEW YORK CITY ® | | | | | 
1929— Dee. 31 827 | 68 179 | 2,406 | 1,198 464 | 20 | 128 | 1,180 | 4, 750 | 4() 133 18 33 | 1,112 179 
1933—June 30 ® 846 46 101 874 | 1,255 127 | 332| 96] 461 | 4,358 22 | 110 4 671 8 
1934— Dee. 31 1, 576 86 103 | 1,069 | 1,798 | 126 | 792] 229] 540 », O89 | 7 56 4 591 
1935—Dee. 31 2, 541 65 111 | 1,133 | 2,338 410 | 224] 323] 524} | 6,193 4 3 12 591 
1936— Dee. 31 2, 658 61 133 | 1,087 | 2,493 | 393 | 225 285 | 457 | 6,929 4 13 679 12 
1937— Mar. 31 2,719 56 123 | 853] 2,171 | 419 129 | 314) 354 7,051 5 14 758 1 
June 30 2,749 60 105 | 996 | 2,014 | 575 |} 306 | 368 427 6, 733 12 17 767 5 
Dec. 31 2, 738 56 | 120 | 989 | 2,108 416 | 382 189 404 6,111 7 49 696, 
1938— Mar. 7 2, 941 59 95 605 | 2,173 327 | 360 185 327 | 6, 336 s 67 604 12 
June 30 3, 517 65 119 842 | 2,514 283 | 128 273 | 367 6, 698 S 32 694 
CITY OF CHICAGO ® | | | 
1929— Dee. 31 169 13 133 158 310 | 26 8} 42] 32] 1,041 19 7 2 58 332 41 
1933—June 30 5 232 34 203 61 | 259 | i 46) 87 | 16 | 870 | 6 l 358 
1934— Dee. 31 115) 40) 207 | 445 2} 46] 182] 23] 1,073] 1 1 381 
1935— Dee. 31 511 39 209 | 135] 522 4 | 98 | 208 | 27 1, 301 1 413 
1936— Dee. 31 558 32 188 | 159} 599 | 5 | 72; 191 27 1,495 | 1 449 
1937— Mar. 31 is2 21 93 | 114 | 596 | 5 | 96 | 203 | 38 1,001 1 440) 
June 30 596 | 27 156 130 | 536 | 5| 41/ 208] 22] 1,409] 1 452 
Dec. 31 596 27 179 | 146 528 | 6 | 64 | 207 | 23 1, 354 1 s 445 
1938 Mar. 7 566 | 22 135 | 84 | 576 | 7 | 92 | 170 |} 17 | 1,270 1 16 445 
June 30 936 31 | 208 106 688 | 6 86 | 221 23 1, 386 1 16 4143 
| 
RESERVE CITY BANKS | 
1929— Dee. 31 751 156 947 | 1, 50 | 76 | 423 | 300 5, 547 5, 229 30 14 41 371 4,433 | 205 
1933—June 30 5 705 122 | 1,002 : 15 312 349 108 3, 708 3, 764 59 388 | 208 | 2,941 16 
1934— Dee. 31 1, 268 207 | 1,543 17 | 620] 585 169 4,919 5, 136 117 1} 180 | 206 | 3,494 
1935— Dee. 31 1, 594 256 | 1,779 28 | 385] 707 204 | 6,001 6,161 | 134 1 79 266 | 3,796 
1936— Dee. 31 2, 108 285 | 1,816 33 407 | 843 | 230 7, 023 7,126 | 137 | 35 203 | 4, 026 
1937— Mar. 31 2, 108 264 | 1,545 : 32 132 | 935 | 155 6,833 | 7,159 137 2 34 176 | 4,064 5 
June 30 2, 215 | 212 | 1,392 805 | 2,339 33 | 212 | 934 | 163 6, 840 7, 132 108 2 35 190 | 4,140 1 
Dec. 31 2, 310 200 | 1,470 841 | 2,389 30 | 256 | 777 192 | 6,743 | 6,870 107 4 34. | 266 | 4, 161 
1938— Mar. 7 2, 376 213 | 1,632 538 | 2,461 31 | 234 S09 121 | 6,455 6, 848 116 | 3 33 269 | 4,198 5 
June 30 2, 289 300 1, 951 693 | 2,514 30 | 266 812 146 6, 668 6, 934 113 2 $1 262 | 4, 238 
COUNTRY BANKS | | 
1929— Dee. 31 627 321 908 291 405 3 39 | 742 169 5, O91 5,711 6 61 133 | 6,390 367 
1933—June 30 ® 452 203 702 149 228 1 116 | 555 72 2, 576 3, O54 7 285 86 | 3,833 | 167 
1934— Dee. 31 822 | 275 | 1,296 207 342 2 178 804 106 3, 589 4, 202 16 210 S4 4, 554 13 
1935— Dee. 31 927 305 | 1, 676 235 415 ] 137 901 127 4, 254 5, 047 16 136 83 | 4,879 6 
1936— Dee. 31 1, 247 319 | 1,929 316 183 2 178 |1,011 167 5, 177 6, 039 16 69 80 | 5,275 3 
1937— Mar. 31 1, 304 321 1, 684 242 440 2 57 |1,113 130 5, 013 6,012 16 64 79 | 11 
June 30 1, 337 | 330 | 1, 554 269 409 2 69 |1, 067 139 5, O89 6, 027 15 64 85 | 12 
Dee. 31 1,361 | 307 | 1,645 283 412 1 78 959 149 5, 143 5, 968 21 61 158 | 12 
1938— Mar. 7 1, 366 310 | 1,700 180) 403 1 66 |1,073 101 4, 963 5, 957 20 56 159 | 11 
June 30 1, 263 316 | 1,806 258 380 2 68 |1, 008 126 4, 863 5, 738 22 52 144 1] 





1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘Other assets.”’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets.”’ 

2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand, but not in process of collection, amounting on that date to $16,000,000. 

3 Includes ‘‘Due to Federal Reserve banks (transit account),’’ known as ‘‘Due to Federal Reserve banks (deferred credits)"’ prior to Dee. 31, 1935. 

4 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dee. 31, 1935, 
less cash items reported on hand but not in process of collection. 

5 Beginning June 1933 figures relate to licensed banks only. 

6 Central reserve city banks. 

Back figures.—See Annual Report for 1937 (tables 54-58). 
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[Monthly data are averages of weekly figures. In millions of dollars] 
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OCTOBER 1938 


Bal- 

| ances 
Cash | with 
in |domes- 

| vault! tic 








trial, | mar- | and chas- ene | = 
and ket | dealers | ing or | loans | banks | loans | ties | serve | banks 
agri- | paper | in se- | carry- | | || | Fully banks 
cul- | curities| ing se- | | | || Direct) guar- 
tural curities| | anteed 
| 
| | 
4, 558 467 1, 362 | 698 | 1, 164 145 | 1,535 |12, 403 8,229 | 1,160 | 3,014 | 5,149 | 296 | 1,683 
4,391 | 446 | 738 616 | 1, 160 67 | 1,518 12,278 || 8, 168 | 1,147 | 2,963 | 5,646 | 294 | 2,016 
4, 328 | 426 762 | 611 | 1,158 86 | 1,518 |12, 188 || 7,992 | 1,159 | 3,037 | 5,724 302 | 1, 992 
4, 229 403 | 622} 892 | 1,147 | 104 | 1,507 [12,215 || 7,955 | 1,179 | 3,081 | 5,885 | 342 | 2, 107 
4, O85 380 602 989 | 1,154 115 | 1,505 |12,302 | 7,980 | 1,354 | 2,968 | 6,070 384 2, 296 
3,953 | 354 686 | 82 | 1,158 125 | 1,526 |12,312 || 7,864 | 1,453 | 2,995 | 6, 407 | 398 | 2,406 
3,878 | 334 629 577 | 1,159 121 | 1,515 |12,317 || 7,703 | 1,567 | 3,047 | 6, 675 | 403 | 2, 435 
3, 886 | 337 | 636 577 | 1, 160 111 | 1,508 12,460 |) 7,702 | 1,646 | 3,112 | 6, 602 | 387 | 2, 416 
| | | | | 
3, 880 335 | 661 77 | 1,157 120 | 1,522 |12, 224 || 7, 727 2, 998 | 6,577 | 403 | 2,428 
3, 885 | 336 638 | 78 | 1,159 | 118 | 1,518 |12, 237 || 7, 730 | 5 | 3,002 6, 737 415 | 2,462 
3,878 | 332 | 623 | 578 | 1,159 | 128 | 1,510 |12, 410 || 7, 696 3,092 | 6,709 | 389 | 2, 428 
3, 869 | 334 | 595 | 577 | 1,162 | 116 | 1,508 |12, 395 || 7, 659 | 3,096 | 6,675 | 405 | 2,428 
3, 865 336 | 602 574 | 1,161 111 | 1,516 {12,395 |) 7, 655 3,094 | 6,570 | 378 | 2,399 
3,889 | 336 | 622 574. | 1,159 | 106 | 1,513 |12,412 || 7,669 3,093 | 6,550 | 393 | 2,365 
3,900 | 337 | 632 578 | 1,160 | 115 | 1,501 }12,409 |) 7,674 3,107 | 6,568 | 382 | 2, 437 
3,890 | 335 | 636 380 | 1,158 | 114 | 1,504 }12, 496 || 7,724 | 3,119 | 6,659 | 396 | 2,419 
3,886 | 339 690 79 | 1, 160 | 109 | 1,507 |12, 591 || 7, 789 | 3, 147 | 6,685 | 386 2, 457 
3,888 | 333 | 670 578 | 1,159 | 108 | 1,505 {12,601 || 7, 792 3, 154 | 6, 756 401 | 2, 467 
3,905 | 335 } 723 | 579 | 1, 162 | 114 | 1,517 |12, 629 || 7, 794 | 3, 165 | 6, 871 425 2, 499 
3,889 | 340 | 658 578 | 1,160 | 116 | 1,513 13,011 | 8, 131 | 3, 208 | 6,528 | 410 | 2,353 
1,772 162 | 1, 148 270 135 107 427 | 4,334 | 2, 944 420) 970 | 2,362} 50 66 
1, 704 | 169 587 212 | 126 | 40 422 | 4, 566 || 3,131 404 | 1,031 | 2,719 | 51 65 
1, 670 155 | 606 212} = 123 | 56 425 | 4,470 || 2, 954 426 | 1,090 | 2,844) 50 70 
1, 628 147 489 | 01] 18) 77 418 | 4,569 |) 2,995 443 | 1,131 | 2,946} 51 68 
1, 565 139 | 473 205 | 118 87 420 | 4,607 || 3,033 | 564 | 1,010 | 3,010 | 50 70 
1, 511 131 | 549 | 200 | 118 | 97 | 432 | 4,633 || 2,973 650 | 1,010 | 3,208 | = 53 75 
1,457 | 131 497 | 194 | 118 93 432 | 4,570 || 2,821 723 | 1,026 | 3,380 52 74 
1, 466 133 510 195 118 84 432 | 4,646 | 2, 806 786 | 1,054 | 3,351 ; 50 69 
| | | | 
1, 463 130 | 537 195 118 | 92 433 | 4,526 || 2,844 684 998 | 3, 277 53 72 
1, 464 132 496 193 | 119 93 435 | 4,517 || 2, 837 687 993 | 3,412 52 77 
1, 451 131 | 486 194} 117 101 | 430 | 4,627 |) 2,815 753 | 1,059 | 3, 444 49 76 
1, 450 131 | 469 193 118 88 | 430 | 4,611 || 2, 787 770 | 1,054 | 3,386 52 70 
1, 443 132 474 192 118 83 | 435 | 4,611 || 2,778 | 781 | 1,052 | 3,313 48 | 69 
1, 460 132 | 499 191 | 118 79 | 436 | 4,612 |) 2,780 786 | 1,046 | 3,301 50 69 
1, 470 133 | 508 | 196 118 &9 | 428 | 4,600 | 2,781 773 | 1,046 | 3,339 50 70 
1,480 | 132 | 507 198 118 87 429 | 4,662 || 2,820 797 | 1,045 | 3,375 51 | 69 
1,479 | 136 561 197 | 118 84 | 432 | 4,744 || 2,869 795 | 1,080 | 3, 425 52 70 
1, 466 | 135 | 44 196 | 118 S4 | 430 | 4,737 || 2,862 792 | 1,083 | 3,463 55 69 
1,465 | 136 | 585 196 119 91 | 433 | 4,748 || 2,869 794 | 1,085 | 3, 597 63 74 
1, 447 139 | 525 195 119 91 429 | 4,920 || 3,005 803 | 1,112 | 3,405 57 76 
| 
| | | 
2,786 | 305 214 | 428 | 1,029 38 | 1,108 | 8,069 || 5, 285 740 | 2,044 | 2,787 | 246) 1, 
2,687 | = 277 151 404 | 1, 034 27 | 1,096 | 7,712 || 5,037 | 743 | 1,932 2, 927 243 1, 9 
2,658 | . 271 | 156 399 | 1,030 30 | 1,093 | 7,718 || 5,038 | 733 | 1,947 | 2,880 | 252! 1,9: 
2,601 | 256 | 133 391 | 1,029 27 | 1,089 | 7,646 || 4,960 | 736 | 1,950 | 2,939 | 291 | 2,0: 
2, 520 241 | 129 384 | 1,036 28 | 1,085 | 7,695 |) 4,947 790 | 1, 958 | 3060 | 334] 2. 
2, 442 223 | 137 382 | 1,040 28 | 1,004 | 7,679 || 4,891 | 803 | 1,985 3,199 | 345 | 2, 
2, 421 203 132 | 383 | 1,041 28 | 1,083 | 7,747 || 4,882 | 844 | 2,021 | 3,295 | 351 2, : 
2,420 | 204 126 382 | 1,042 | 27 | 1,076 | 7,814 || 4,896 | 860 | 2,058 | 3,251 | 337 | 2,3: 
| | | 
2,417 205 124 382 | 1,039 28 | 1,089 | 7,698 || 4,883 815 | 2,000 | 3,300 | 350) 2,356 
2, 421 203 142 | 385 | 1,040 25 | 1,083 7,720 || 4,893 818 | 2,009 | 3,325 | 363 | 2,385 
2, 427 201 137 | 384 | 1,042 | 27 | 1,080 | 7,783 || 4,881 869 | 2,033 | 3,265 | 340 | 2,352 
2, 419 203 126 384 | 1,044 28 | 1,078 | 7,784 || 4,872 870 | 2,042 | 3, 28 | 353 | 2,353 
2, 422 204 128 382 | 1,043 | 28 | 1,081 | 7, 784 || 4,877 865 | 2,042 | 3,257 | 330 | 2,330 
2, 429 204 123 383 | 1,041 Zi | U:077 7,800 || 4,889 | 864 | 2,047 | 3, 2 | 343 2, 296 
2, 430 204 124 382 | 1,042 26 | 1,073 | 7,809 || 4,893 | 855 | 2,061 | &§ | 332 2, 367 
2, 410 203 129 382 | 1,040 27 | 1,075 | 7,834 || 4,904 856 | 2,074 345 2, 350 
2, 407 203 129 382 | 1,042 25 | 1,075 | 7,847 | 4,920 860 | 2,067 | 3,260 | 334 2, 387 
2, 422 198 126 382 | 1,041 24 | 1,075 | 7,864 || 4,930 863 | 2,071 | 3,293 | 346 | 2,398 
2, 440 199 138 383 | 1,043 23 | 1,084 | 7,881 || 4,925 876 | 2,080 | 3,274 | 362 | 2,425 
2, 442 201 133 383 | 1,041 25 | 1,084 | 8,091 || 5,126 | 869 | 2,096 | 3,123 | 353 | 2,277 





Note.—For description of figures see BULLETIN for November 1935, pages 711-738, or reprint, which may be obtained from the Division of 


Research and Statistics, and BULLETIN for June 1937, pages 530-531. 


For back figures see BULLETIN for November 1935, pages 711-738, or reprint, 


page 876 of BULLETIN for December 1935, Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports. 
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OCTOBER 1938 


REPORTING MEMBER BANKS I 
ASSETS AND LIABILITIES OF ALL REPORTING 


FEDERAL RESERVE BULLETIN 


N 101 LEADING CITIES—Continued 
MEMBER BANKS, AND OF REPORTING MEMBER 


BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY 


{Monthly data are averages of weekly figures. In millions of dollars] 


























|| 
Cash | | ae Demand deposits Time deposits | 
items |_| assets | De. gre ee Be 
led as | Other || Interbank ae =) mand Interbank | Bor- | Other | Capi- 
Date or month | tanne|-sasete | | United | Certi- | a PERE row- | liabil- | tal ac- 
yh mane - | States | fied | Other | its—ad-| | =. | Other) = | ities | count 
collec || Total || Domes-| po ejon|Govern-| checks, justed?} Do- | For- | 
| ton! liabil- tic banks | ment | ae. | | mestic| eign | 
|| ities banks — | banks | banks | 
— ! | | —— -_ = 
TOTAL—101 CITIES 
| | | 
1937—August ____ 1, 322 1, 269 || 32,051 4, 880 568 515 402 | 15,838 | 14,918 99 18 | 5, 245 36 | 843 3, 607 
1938—February____ 1, 206 1,310 | 31, 686 5, 172 383 | 638 | 367 | 15, | 14, 509 114 9 | 5, 237 3| 792] 3,623 
March 1, 301 1, 298 j 348 700 | 433 | Ll | 14, 360 116 9 | 5, 239 7 820 3, 626 
April. . 1, 275 1, 281 327 612 393 | lk 14, 437 115 y | 5, 223 3 791 | 3,626 
May. : 1,226 | 1,307 309 | 549 407 | 15,397 | 14, 579 110 9 | 5,214 1 778 | 3,645 
June____ | 1,477 1, 328 305 | 501 536 | 15,873 | 14, 932 | 111 9 | 5, 231 5 756 | 3,649 
July. | 1,322 1, 269 | 302 452 443 | 15,900 | 15,021 | 115 8 | 5,211 6 731 | 3,645 
August 1, 168 1, 272 | 312 425 368 | 15,917 | 15,118 | 112 | 8 5, 206 l 706 3, 657 
1938—July 6 : 1,317 1, 263 | 309 463 14, 801 116 732 3, 641 
July 13_- 1, 509 1, 261 | 304 455 | 14, 994 114 7| 729) 3,645 
July 20....- 1, 296 1, 271 | 209 449 | 15, 127 114 1] 727 3, 647 
July 27-. 1,167 | 1,282 295 441 | 15, 160 116 | 5 736 | 3,646 
ANE: 3.....- 1,132 | 1,275 301 436 | 14, 951 115 | 5 712 3 
Aug. 10__- 1,115 1, 271 305 430 | 15,009 | 112 |} 700 ’ 
Aug. 17. 1, 184 1, 268 311 425 | 15,020 | 113 l 697 | 3,656 
Aug. 24 1, 071 1, 262 316 421 15,214 | 112} 77 3, 660 
Aug. 31 1, 339 1, 282 327 411 15, 388 lll 705 | 3, 664 
Sept. 7 1, 260 1, 273 356 407 15,267 | 111 | 715 | 3,664 
Sept. 14 -| 1,470 1, 272 | 410 397 15,443 | 112 738 | 3,658 
Sept. 21 } 1,277 1, 223 136 Ss 15, 288 110 | t 1 735 3, 661 
NEW YORK CITY | 
1| | | 
1937—August.- 541 450 || 11,824 1, 863 524 275 241 | 6,298 | 5,998 = 14 726 | 22 379 1, 482 
1938— February. 506 477 || 11,644 || 2,095 347 343 222 | 6,143 | 5 | 7 | 660 | 2) 339 | 1,486 
March 614 475 || 11,770 2, O86 310 325 280 | 6, 264 | 7 656 | 4| 356 1, 482 
April 568 476 || 11,756 || 2, 187 288 206 236 | 6,361 | } 7 654 | | 335 1, 482 
Paey .25<. 553 491 || 11,788 || 2,354 271 150 | 256 | 6,302 | 6,005 |-- 7 636 | 1} 323 | 1,488 
June. 748 495 || 12,250 || 2, 430 269 | 120 | 368 | 6,609 | 6,228 7 654 | 4| 303 | 1,486 
July_- 602 485 || 12,085 || 2, 443 266 108 279 | 6,559 | 6, 236 6 648 | 298 | 1,478 
August 499 | 486 || 12,039 2, 447 273 103 218 | 6,567 | 6, 286 | 6 650 292 1, 483 
1938—July 6 573 482 || 11,951 || 2,435 272 110 248 | 6,440 | 6,115 | 7 655 | | 308 | 1,476 
July 13 _ 730 478 || 12,198 2, 456 | 268 | 109 352 | 6,584) 6,206 | 6 649 ate 294 | 1,480 
July 20 590 487 || 12, 183 2, 455 264 | 110 | 207 6,636 | 6,343 | 6| 644 i 291 1, 480 
July 27. 516 492 || 12,006 || 2, 424 | 259 | 104 217 | 6,577 | 6,278 6 645 | 297 | 1,477 
Aug. 3... 443 494 || 11,855 || 2, 436 | 264 | 105 192 | 6,439 | 6, 188 } 6 637 |------- 295 | 1,481 
Aug. 10___- 480 486 || 11,913 2, 421 | 268 104 | 220 | 6,489 | 6, 229 | | 6 638 |.......| 285] 1,482 
Aw. 37... 473 483 11, 957 || 2, 453 273 | 104 | 192 | 6, 505 6, 224 6 660 |-- “ 282 | 1,482 
Aug. 24 465 478 || 12,051 || 2,424 276 104 217 6, 590 6, 342 | | 6 659 | 292 1, 483 
Aug. 31_._- 635 488 || 12,421 || 2,500 286 100 271 6,810 | 6,446 monacal 6 657 305 1, 486 
Sept. 7 : 587 483 || 12,367 || 2, 535 314 100 236 | 6,732 | 6,381 | 6 659 302 1, 483 
Sept. 14 636 471 || 12,614 || 2,560) 364 98 275 | 6,835 | 6,474 | = 6 684 | 312 | 1,480 
Sept. 21 548 453 || 12,404 || 2, 450 387 158 232 | 6,710 | 6,394 | | 6 665 | 315 | 1,481 
| } } 
OUTSIDE NEW YORK 
CITY 
| | | | 
1937— August 781 819 || 20,227 || 3,017 44 240 161 | 9,540 | 8,920 99 | 4 | 4,519 14 464 | 2,125 
1938— February 700 833 || 20,042 || 3,077 36 295 145 | 9, 205 8,650 | 114 | 2| 4, 577 1 453 2, 137 
March_. 687 823 || 19,919 || 3, 078 38 375 153 | 8,963 | 8,429 |) 116 2; 4,é 3 464 | 2,144 
April__- 707 805 || 19, 953 3, 105 39 406 157 | 8, 957 8, 408 115 2] 4,5 3| 455] 2,144 
May...- 673 816 || 20, 227 3, 242 38 399 151 | 9,095 8,574 | 110 2) 4,5 } 455 | 2,157 
June-_.- 729 833 || 20,462 || 3, 306 36 381 168 | 9,264 8,704) 111 2) 4,; 1 453 | 2, 163 
July... 720 784 || 20,549 || 3,378 36 344 164 | 9,341 | 8, 785 115 2) 4, 6 433 | 2, 167 
August- 669 786 || 20, 481 3, 361 39 322 150 | 9,350} 8,832 112 2 | 4,58 1 414} 2,174 
1938—July 6. 744 781 || 20, 513 3, 412 37 353 168 9, 262 8, 686 116 2) 4,é 424 2, 165 
July 13 779 783 || 20, 654 3, 422 36 346 169 9, 398 &, 78S 114 2/4, § 7 435 2, 165 
July 20 706 784 || 20, 528 3, ; 35 339 165 | 9,325 | 8,784 114 2| 4,5 11 436 | 2, 167 
July 27. 651 790 |, 20, 502 36 337 154 9, 379 &, 882 116 2| 4, 5 439 2, 169 
Aug. 3_- 689 781 || 20, 459 37 331 158 | 9,294 | 8,763 | 115 2 | 4, 5 417 | 2, 168 
Aug. 10 635 785 || 20, 392 37 326 144 | 9,271 8,780 | 112 3 | 4, 415 | 2,173 
Aug. 17_- 711 785 || 20, 514 38 321 145 | 9,362 | 8, 796 113 514 1 415 | 2,174 
Aug. 24 606 784 || 20, 449 40 317 142 | 9,336 | 8,872; 112 3 | 4, $25 | 2,177 
Aug. 31. 704 794 || 20, 589 41 311 159 | 9, 487 8, 942 111 2)|4 400 2,178 
Sept. 7 673 790 || 20, 632 42 307 146 | 9,413 | 8, 886 11 2) 4, 413 | 2,181 
Sept. 14 834 801 || 20, 887 46 299 171 | 9,632 | 8,969 112 3 | 4, 58 Z 426 | 2,178 
Sept. 21 729 770 || 20, 652 156 | 9,467 | 8, 894 110 3 | 4,58 1 420 |} 2,180 





2 Demand deposits other than interbank and U. 8S. Government, | 


49 423 


1 Does not include cash items in process of collection reported in balances with domestic banks. 


ess cash items reported as in process of collection. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO 


{In millions of dollars] 





OCTOBER 1938 












































Loans Investments 
Re- 
| | | serve Bal- 
Total Com- | Other | \U. 8. Govern- with ances 
Federal Reserve loans | mercial, 1: ae loans | || ment obliga- Fed- Cash with 
district and and | indus- Open | brokers|for pur- Real | Loans | |} tions Other eral in domes- 
date (1938) invest- | Total | trial, mar- | and chas- estate to | Other | Total | en securi- Re- vault tic 
ments | and ket | dealers| ing or loans | banks | loans || ties serve banks 
agri- | paper | inse- | carry- Fully banks 
cul- ome ing se- Direct} guar- 
tural | curities | anteed 
were | | 
BOSTON (6 cities) | | | 1] 
Aug. 31 nina J 1,097 | 575 267 61 | 21 | 31 82 3 110 522 || 358 30 134 353 123 138 
a ee 1, 099 577 268 62 | 22 | 31 82 3 109 522 | 358 30 134 371 124 139 
Sept. 14___-- ee 1,099 |} 583 270 63 | 24 | 31 82 2 111 516 | 351 31 134 352 126 142 
Sept. 21 —_ 1,125 || 578 267 64 | 23 31 82 2 109 547 | 382 31 134 322 125 135 
NEW YORK (8 cities) * | | 
Aug. 31 RES SPER 8, 572 || 3,396 1,5 147 566 266 222 84 521 | 5,176 || 3,093 845 1,238 3,548 66 164 
et ooo 8, 532 || 3, 362 1, é 145 | 549 265 221 85 519 | 5,170 | 3, O86 843 1,241 3,600 71 159 
Sept. 14- 8, 602 || 3, 417 1,é 146 591 265 223 91 521 | 5, 185 || 3,095 847 1,243 | 3,735 80 168 
Sept. 21 a 8,710 || 3,338 1, 148 531 264 222 92 518 | 5,372 || 3, 246 856 1,270 3,545 74 161 
PHILADELPHIA (4 cities) | | 
eae 1,127 |} 416 189 20 | 16 34 58 2 97 711 || 334 94 283 229 16 158 
Eee 1, 129 417 190 20 | 16 34 58 1 YS 712 Hy 336 94 282 228 16 159 
| 1, 132 418 189 20 17 34 58 2 OS 714 i 337 95 282 224 18 160 
Sept. 21 1, 142 415 187 20 15 | 34 58 2 99 727 \ 348 95 284 229 17 151 
CLEVELAND (10 cities) } i] 
Aug. 31 1, 781 247 11 21 36 171 2 166 | 1,127 || 761 90 276 381 35 278 
Sept. 7 1, 786 248 11 21 36 171 2 166 | 1,131 || 764 91 276 380 37 273 
Sept. 14 1, 802 247 11 22 36 171 2 167 | 1,146 || 773 M4 279 362 40 273 
Sept. 21 1, 826 247 11 | 22 36 170 2 168 | 1,170 796 95 279 340 40 249 
RICHMOND (12 cities) 
Aug. 31 610 228 gay 11 | 3 16 31 1 67 382 || 284 35 63 153 17 145 
Sept. 7 611 229 100 10 | 3 17 31 1 67 382 || 284 35 63 158 18 154 
Sept. 14 620 235 102 11 | 5 | 17 32 1 67 385 || 286 36 63 148 19 151 
Sept. 21 ce 626 233 103 11 | 3 | 16 32 1 67 393 || 294 35 64 148 18 142 
ATLANTA (8 Cities) | | 
Aug. 31 549 279 151 3 6 | 14 28 4 73 270 144 42 S4 96 1] 141 
Sept. 7 554 280 152 3 | 5 | 15 28 3 74 274 | 146 42 86 9s 12 141 
Sept. 14 562 284 154 2 | 6 | 15 28 3 76 278 || 149 42 87 95 12 142 
Sept. 21 574 285 156 3 | 5 | 15 28 3 75 289 || 162 41 86 97 12 131 
CHICAGO (12 cities) * | 
Aug. 31 2, 871 831 468 34 | 35 | 79 93 3 | 119 | 2,040 || 1,352 229 459 1, 097 61 439 
Sept. 7 2, 877 826 470 33 31 | 7 93 3 | 118 | 2,051 1, 360 230 461 1,084 64 431 
Sept. 14 2, 879 833 472 33 34 | 79 93 3 119 | 2,046 |) 1,347 237 462 1,104 66 428 
Sept. 21 2, 935 832 470 34 36 | 78 93 4] 117 | 2,103 || 1,396 | 238 469 | 1,038 64 409 
ST. LOUIS (5 cities) | | | 
Aug. 31 650 282 174 5 | 13 48 6 | 32 | 368|| 212 58 98 161 10 134 
Sept. 7 654 284 174 5 5 | 13 48 6 | 33. | 370 ]} 212 59 He) 161 10 132 
Sept. 14 657 288 177 5 5 | 13 48 6 | 34 | 369 || 208 61 100 172 11 124 
Sept. 21 661 288 178 5 | 5 | 13 48 6 | 33 373 | 212 61 100 163 11 123 
MINNEAPOLIS (8 cities) | | | 
Aug. 31 361 157 7 5 1 | S | 64 204 151 13 40 76 5 124 
Sept. 7 360 158 76 4 1 | 8 63 202 149 13 40 81 6 125 
Sept. 14 360 159 76 4 | 1 | 8 | 64 201 | 148 13 40 78 7 127 
Sept. 21 367 160 78 4 | 1 8 } 63 207 154 13 40) 74 6 113 
KANSAS CITY (12 cities) 
Aug. 31 627 244 149 17 4 | 12 Ra 39 383 || 209 44 125 162 12 288 
Sept. 7 624 243 148 17 4 | 12 ba 39 381 || 207 | 49 125 172 12 295 
Sept. 14 626 243 148 17 4 | 12 ‘e 39 383 208 | 44 126 168 13 306 
Sept. 21 639 245 147 17 { 13 1 | 41 394 219 | 49 126 153 12 289 
DALLAS (9 cities) | | | | | 
Aug. 31 494 227 143 2 | 2 14 21 | 1 | 44 | 267 || 172 | 42 53 101 10 210 
Sept. 7 497 229 145 1 | 3 14 21 | 1| 44] 268]) 173] 42 53 101 11 214 
Sept. 14 499 231 148 1 3 14 20 | L | 44 | 268 175 | 40 53 104 11 219 
Sept. 21 508 234 150 1 3 14 20 | a 45 | 274 183 37 54 101 10 210 
SAN FRANCISCO | 
(7 cities) | | | 
Aug. 31 2, 122 981 336 23 ll 56 378 2 175 | 1,141 719 | 128 294 328 20 238 
Sept. 7 2, 119 Ys! 339 22 10 | 55 378 | 2 | 175 | 1,188 717 | 127 204 322 20 245 
Sept. 14 2, 126 YSS 342 22 ll 55 379 2 177 | 1, 138 717 | 125 296 329 22 250 
Sept. 21 2, 152 990 343 22 10 56 379 2 178 | 1, 162 739 121 302 318 21 240 
CITY OF CHICAGO | | 
Aug. 31 1,846 || 524 343 19 30 67 12 | 53 | 1,322 || 876] 127/ 319| 805| 33 224 
Sept. 7 1, 853 521 344 19 27 67 12 | 52 | 1,332 SA4 127 321 883 35 214 
Sept. 14 1, 857 526 346 19 30 67 11 | 63 | 1,331 883 | 128 320 896 34 210 
Sept. 21 1, 899 525 343 20 32 | 67 11 | 52 | 1,374 922 | 128 324 S3S 34 212 


* Separate figures for New York City are shown in the immediately preceding table, 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 


and for the city of Chicago in this table. 


The figures for 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO—Continued 


{In millions of dollars] 

















| Cash | Hl ses | Demand deposits Time deposits 
| items | Total —_ De- . 
Federal Reserve | = | Othe assets Interbank United | Certi- | | mand Interbank Bor- | Other | Capi- 
district and date | ,@@ 2 | | oe OT | FSR imme Sts 0 fied ldepos- |——_-—_— row- | liabil- | tal ac- 
(1938) gpol accra assets |! Total || Domes-| p,_.; onan ; = -< | Other | its—ad Do- For- | Other ings ities | count 
ess of | liabil- tic | Foreign|Govern-| checks, justed? | mestic) eign 
collec- ities hanks banks | ment | etc. | hanks | banks 
el a oa ees CS ee, ee ee ames, Pama) | pan 
BOSTON (6 cities) | | 
i : See 55 | 74 1, 840 230 10 8 14 1, 059 1,018 258 20 | 241 
DOU Ceddawsmnaccnneel 49 | 74 1, 856 238 | 12 8 13 1, 067 1,031 257 20 241 
fa, Se eer ren, 65 | 72 1, 856 242 | 12 8 16 1, 059 1, O10 1 257 1) 24] 
Sept. 21 eP 55 | 72 1, 834 225 | 15 10 14 1,051 1. O10 1 OF >| O41 
NEW YORK (8 cities)*| | | 
Aug. 31 omens } 673 65 | 13, 588 2, 554 | 288 108 286 7, 349 6, 962 14 f 1,052 316 | 1,615 
ea 618 560 13, 540 2, 591 | 316 108 | 249 7, 278 6, 909 14 6 | 1,054 13 1, 611 
Sept. 14 | 671 558 13,814 2,615 366 106 | 291 7, 406 7, 026 14 6 | 1,079 323 1, 608 
Sept. 21 E 582 §27 13, 509 2, 04 | 389 171 248 7, 273 6, 939 13 6 | 1,060 326 1, 609 
PHILADELPHIA(4 cities) | 
Aug. 31 55 S6 1, 471 289 6 20 § S02 755 10 293 16 297 
Sept. 7 ° 16 &3 1, 661 295 6 x) 6 7SS 748 10 293 16 227 
Sept. 4 Z , 64 St 1, 682 297 7 20 | 10 S02 748 10 292 17 227 
Sept. 21 55 S3 1, 677 287 7 10) 9 756 740 10 204 Is 26 
CLEVELAND (10 cities) 
Aug. 31 = 71 107 2, 653 308 1 IS 14 1, 152 1, 005 36 745 IS 361 
Sept. 7 71 106 2, 653 320) l 18 15 1, 137 1, O81 36 746 18 362 
Sept. 14 ; RS 105 2, 670 315 l Is 20 1, 155 1, OST af 74 19 362 
Sept. 21 | 70 102 2, 627 204 | 29 \4 1, 131 1,075 6 742 Is 362 
RICHMOND (12 cities 
Aug. 31 47 3 1, 006 210 13 | i] 14 416 6 199 22 93 
Sept. 7 43 35 1, O19 226 13 10 $51 418 6 198 21 o4 
Sept. 14 56 33 1, 027 226 13 | 12 $59 415 6 19S 20 93 
Sept. 21 18 34 1, 016 213 21 10 453 415 6 198 l 20 94 
ATLANTA (8 Cities 
Aug. 31 40) 39 876 IsY ] 2 3 374 337 3 186 7 90 
Sept. 7 39 40 SS4 198 l 23 4 372 337 3 187 6 90 
Sept. 14 16} 38y S06 201 1 23 4 382 340 3 186 6 90 
Sept. 21 42 39 8Y5 104 1 34 3 377 338 IST 6 90 
CHICAGO (12 cities)* | 
Aug. 31 155 86 || 4, 709 881 9 | 69 | 34] 2,435 | 2,314 8 873 20) 380 
Sept. 7---- 149 85 4, 690 GOO | 8 | 65 | 30 2, 401 2, 282 | 8 S78 20 380 
Sept. 14 181 86 4,744 907 9 | 58 35 | 2,449 | 2,303 8 | 878 21 379 
Sept. 21 173 81 4, 700 851 9 | 100 38 | 2,415 2, 280 8 |-- 878 21 380 
ST. LOUIS (5 cities : | | } 
Aug. 31_. 41 | 23 1, 019 259 15 6 452} 1,019 | 6 | |} 186 6 8Y 
Sept. 7 16 | 23 1, 026 265 15 5 | 453 1, 026 6 | | 186 6 | W 
Sept. 14 55 | 24 1, 043 265 15 | 7 467 1,043 | it Se | 185 s 40 
Sept. 21 49 | 23 || 1,030 257 18 | 5 | 462 418 | 6 186 6 90 
MINNEAPOLIS (S Cilles) | | | 
Aug. 31 | 27 | 17 610 130 1 2 | 7 | 285 265 2 | 119 7 | 57 
Sept. 7 , 16 617 137 1 | ra 7 | 286 264 2 119 7 6 
Sept. 14 17 622 134 1 | 2 6 293 266 | 3 120 7 56 
Sept. 21 17 603 124 | 1 | 2 | 6 | 285 265 | 2 | 120 7 56 
KANSAS CITY (12 cities | | | } | 
Aug. 31 ‘ } 55 | 22 1, 166 351 18 | 13 | 535 193 | (2 144 3 | 95 
Sept. 7 60 | 22 || 1,185 366 18 | 12} 540] 492 7 | 144 3 95 
Sept. 14 71 22 1, 206 | 363 17 | 13 563 505 7 144 3 06 
Sept. 21 60 | 22 1, 175 345 | 19 | 12 | 549 5OL | 7 144 3 06 
DALLAS (9 cities) | } | | } 
Aug. 31 36 | 26 877 191 25 | 11 | 431 | 406 | 132 5 82 
Sept. 7 36 | 26 885 203 25 | 9 | $28 | 401 133 4 83 
Sept. 14 16 | 26 905 201 l 25 | 12 | 146 412 | 133 5 82 
Sept. 21 | 40) | 26 8Y5 199 | | 32 | 10 133 103 133 6 | 82 
SAN FRANCISCO } | 
(7 cities) | } | | | 
Aug. 31 | 84 | 203 2, 995 255 | 11 | 92 | 25 | 969 910 | 19 | 2 | 1,023 265 | 334 
Sept. 7 74 | 203 2, 983 255 11 | 92 22 | 044 x92 19 | 2} 1,022 281 | 335 
Sept. 14 94 206 3, 036 260 12 | 92 | 20 | 986 Y12 19 | 2 | 1,022 289 | 334 
Sept. 21 77 197 3, 005 249 13 | 105 | 19 | 962 904 | 19 2/ 1,018 283 | 335 
CITY OF CHICAGO | | | | 
Aug. 31 canal 101 | 53 3, 152 672 | & 42 | 22 1, 677 1, 598 : 163 > 16 | 
Sept. 7 a 93 53 3, 13 686 7 | 37 | 17 1, 648 1, 572 | 468 : 16 | 
Sept. 14 116 | 54 3, 167 692 | 8 | 30 | 20 1, 681 1, 585 468 17 | 
Sept. 21... : ’ 105 | 50 || 3, 138 648 8 | 62 | 22 | 1,663 | 1,580 : ig ne 17 | 





* See note on preceding page. 
1 Does not include cash items in process of collection reported in balances with domestic banks. 
2 Demand deposits other than interbank and U. 8S. Government, less cash items reported as in process of collection. 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 












































{In millions of dollars] 
Dollar acceptances outstanding 
By holders By classes 
Com- 
mer- : 
ea mations (eee pees Based on goods 
End of month paper | Total Based stored in or shipped 
out- out- on Based between points in 
stand- | stand- For ac-| Held im- | 00 ex- | Dollar 
ing! ing : For |countof} by ports | Ports ex- 
Total a Rann Bi own ac- — others into ey change Foreign 
; count spond- U.S. ae U.S. coun- 
ents tries 
1087—-Aas. oe acces 329 344 263 143 Dt 2 79 133 71 2 68 69 
September_.......---- 331 344 274 148 ft 1 69 127 77 1 73 66 
eee 323 346 282 153 a 2 62 127 82 1 75 62 
November--_---------- 311 348 79 148 Sf REE 2 67 122 84 1 79 61 
Desmber............- 279 343 278 147 et ee 2 63 117 87 2 78 59 
1938—January---_...-.--.---- 299 326 266 147 8 eee 2 59 106 82 3 75 60 
Deetuaty.......<....2.5- 293 307 246 140 | Sa 1 61 96 78 2 70 61 
| ee 297 293 236 143 a (2) 57 91 75 2 63 62 
SR ee ee 271 279 229 141 _ 1 48 86 71 1 60 61 
ON ER Ssae ae ee 251 268 218 139 . es 2 48 81 65 1 57 64 
Se Sept 225 264 210 135 :._ j) SESS 2 52 79 63 1 58 63 
oe en 211 265 217 133 _ tee 1 47 78 63 1 60 63 
ee eee 209 258 216 129 i, es ee 42 83 58 2 55 60 





























1 As reported by dealers; includes some finance company paper sold in open market. 

1 Less than $500,000. 

Back figures.—See Annual Report for 1937 (table 70). 

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 


STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 















































{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 
Customers’ 
credit balances ! Other credit balances 
Debit Debit 
End of month Customers’; balances in | balances in | Cash on Mone 
debit partners’ firm hand co" In In 
balances | investment | investment | andin | »o4aq2 partners’| firm In 
(net) ! and trading | and trading | banks Free Other invest- invest- capital 
accounts accounts (net) ment and| ment and| accounts 
trading | trading (net) 
accounts | accounts 
1936—March.....___.__-____- 1, 351 67 168 181 995 303 89 23 15 429 
EE a 1, 267 67 164 219 985 276 86 24 14 420 
September___.._______- 1, 317 72 141 227 995 289 99 24 14 423 
December - -....------- 1, 395 64 164 249 1, 048 342 103 30 12 424 | 
ER ea eee 1, 549 61 175 223 1, 172 346 115 29 18 419 
_ | ERERSRESETS Cea 1, 489 55 161 214 1, 217 266 92 25 13 397 
(See a 1, 509 54 149 202 1, 233 252 92 26 13 391 
September__..._._____- 1, 363 48 128 239 1, 088 256 96 26 12 385 
CO Sea 1, 053 40 135 263 781 272 107 24 12 383 
November...__----_--- 1, 034 38 120 225 723 270 95 24 ll 376 
December - .._...-.---- 985 34 108 232 688 278 85 26 10 355 
1086 <SeetG . .......2 <5. 958 31 103 220 641 288 87 28 11 
0 REE 937 31 104 207 628 280 26 10 324 
SEES TSS 831 29 95 215 576 239 81 25 9 315 
| GEESE SES 763 26 97 203 485 248 88 24 9 309 
See 7 25 85 208 482 243 92 22 8 301 
ER 774 27 88 215 495 258 89 22 ll 298 
TE 843 28 80 209 528 284 82 22 10 303 
NED ecko eceeedundnet 864 29 84 200 57 272 77 20 9 301 

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 

Norte.— For explanation of these figures see ‘Statistics on Margin Accounts”’ in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Percent per annum] 
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Federal Reserve Bank 


Rediscounts and advances un- 
der secs. 13 and 13a of the Fed- 
eral Reserve Act ! 


Advances under sec. 
10(b) of the Federal 
Reserve Act 


Advances secured by 
direct obligations of 
the United States 
(last paragraph of 
sec. 13 of the Federal 
Reserve Act) 





. Pre- 
Rate In effect ica 
Sept. 30} beginning— rate 


Rate 
Sept. 30 


In effect 
beginning— 


Rate In effect 
Sept. 30) beginning— 





DRA tt icc i cenacecackdadd whbewenteuawide+ina Aman 
|, See eee 3 tae eniademie kaa Gaenee, 
hiss. sd aces ehnuakneasenusacuyadddenuncd<ieneeeae 
CP io a ad ot street id aba G aa na ccdeak madmen 
3g go a od adh nama eaneaeaaeaabeehs 


| SRE Ee a eae se eee ee A ee oe 
| EE eS Para hee ater ees ITs eS SS 
EN in ai id iin cen eceukanstdetdedeasunace sacane ken 
ee Se RI Pere ne ees Pal ee 





1% | Sept. 2, 1937 
1 Aug. 27, 1937 
1% | Sept. 4, 1937 
1% | May 11, 1935 
1% | Aug. 27, 1937 
1% | Aug. 21, 1937 
1% | Aug. 21, 1937 
1lq | Sept. 2, 1937 
144 | Aug. 24, 1937 
1% | Sept. 3, 1937 
1% | Aug. 31, 1937 
1% | Sept. 3, 1937 


nw 


NWNNWNWNNMNMNNN bv 











Sept. 2, 1937 
Oct. 10, 1935 
Sept. 4, 1937 
Oct. 19, 1935 
Sept. 10, 1937 
Aug. 21, 1937 
Aug. 21, 1937 
Sept. 2, 1937 
Aug. 24, 1937 
Sept. 3, 1937 
Aug. 31, 1937 
Sept. 17, 1937 


SNM NNNNNMNN ty 


i) 





_ 
no 


April 29, 1938 
Feb. 8, 1934 
Oct. 20, 1933 
May 11, 1935 
Feb. 19, 1934 
April 23, 1938 
Oct. 16, 1933 
Feb. 23, 1935 
Apr. 15, 1933 
Apr. 16, 1938 
Apr. 16, 1938 
Oct. 19, 1933 


Kw 


“7 
Neo 


ee ee eS) 
i wr 








1 Rates indicated also apply to United States Government securities bought under repurchase agreement. 


Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


[Percent per annum] 


Rate in 
effect on 
Sept. 30 


Maturity In effect be- 


1-15 days !_- Oct. 20, 1933 


1 ? 
16-30 days- lo do 
31-45 days ly do 
46-60 days. lo do 
61-90 days lo do 
91-120 days 34 do 
121-180 days 1 do 


| 


1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 





FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect, Sept. 30, 1938, on advances and commitments under See. 
13b, of the Federal Reserve Act as amended June 19, 1934 


{Percent per annum except as otherwise specified] 


Previous 
ginning rate 


Federal Reserve Bank 


Boston 
New York 
Philadelphia 


Note.—Minimum buying rates at the Federal Reserve Bank of Cleveland 


New York on prime bankers’ acceptances payable in dollars; 
rates may be charged for other classes of bills. 


Back figures.—See Annual Report for 1937 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by | 


the Board of Governors under provisions of Regulation Q. 


[Percent per annum] 





Nov. 1, 1933 | Feb. 1, 1935 


to te 





The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


In effect 
beginning 


she 

ane Richmond 
Atlanta_- 
Chicago 
St. Louis 


Minneapolis 
Kansas City 
Dallas__ 

San Francisco 





Advances to finane- 
ing institutions 


Advances 
direct to 


Commit- 


industrial | On por- ments 
orcom- | tion for to make 
mercial or-| which On re- | advances 
| ganizations} institu- | maining 
| tion is portion 
obligated 
314-6 | 3 314 1o-l 
4-6 3 4-5 1-2 
1-6 21 | 14-2 
415-6 316 4 1 
6 | 4-6 1-6 1-2 
5 6 5 5 1 u 
5-6 12g 5-6 1-2 
4 54 } 3'4 4 ‘9 
6 414-5 415-5 1 
4-6 4 4 14-2 
5-6 4 5-6 1 
5-6 3-4 4-5 4-2 





| 

| 

| § Flat charge. 
| Back figures. 


{Percent of deposits] 


1 Authorized rate 1 percent above prevailing discount rate 
2 Same as to borrower but not less than 4 percent 


See Annual Report for 1937 (table 40). 


| MEMBER BANK RESERVE REQUIREMENTS 











) 
| Jan. 31, 1935 | Dee. 31, 1935 | Jan. 1, 1936 
[epee at eetas ; | or | June 21, Aug. 16,| Mar. 1, | May 1, | Apr. 16, 
Savings yosits__. 3 21% 24 Classes of deposits | 1917- 1936- | 1937- | 1937- | 1938 
saben Ao gy me ore 3 24 215 and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15,| and 
Other time deposits pay- | | 1936 1937) | 1937 1938 after 
able in: | = : - ade 
6 months or more__---- 3 214 214 | On net demand | 
90 days to 6 months - 3 2% | 2 deposits: ! | 
Less than 90 days... 3 21 | 1 Central reserve city__| 13 1914 | 234 | 26 2234 
eee fae —— | Reserve city 10 15 | 7\ | 20 l7l4 
‘ , Country---- 7 10% 2% 14 12 
Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, | On time deposits: 
effective February 1, 1936, are the same as those in effect for member All member banks 3 414 5% 6 5 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by| 1 See footnote to table on p. 892 for explanation of method of comput- 


lower maximum rates established by State authority. 


ing net demand deposits. 








FEDERAL RESERVE BULLETIN 


MONEY RATES AND BOND YIELDS 





OCTOBER 1938 





























































































































OPEN-MARKET RATES IN NEW YORK CITY | RAT ES CHARGED CUSTOMERS BY BANKS IN 
[Percent per annum] | PRINCIPAL CITIES 
: {Weighted averages of prevailing rates; percent per annum] 
Prevailing rate on— Average rate on— | 
Aver- | 1929 | 1931] 1932] 1933 | 1934 | 1935 | 1936 | 1937 | 1938 
U.S. Treas- | age | N » et ——|-- —-—.|—-] —- }-— | -- 
, : 5 . Ne - New York City: 
outta \emiltiae i ee tak er ee |) eee 5.74] 4.24] 4.71] 4.12] 3. 58} 2.83] 2,64] 2.50] 2.36 
aalall ’ a hn February-..----_- 5.73] 4.31] 4.71] 4.11] 3.43] 2.90] 2.56] 2.41] 2.34 
week com- ers change |change T'reas- March 5.81] 4.20] 4.72] 4.88] 3.31] 2.64] 2.61| 2.50] 2.40 
mercial |accept-} time | call | New | 91- ury | “> skeeameaene 5.851 4.17] 4.601 4.33] 3.301 2.61] 2.54| 2.431 2.36 
paper, | ances, | loans, | loan | issues | day | 3-to-5 | ate 5.881 4.111 4.55] 4.24] 3.42] 2.69] 2.511 2.44] 240 
4to6 | 90 re- of-_ | deal-| yer | june............. 5.93] 4.13] 4.61| 4.10] 3.30] 2.66] 2.44] 2.34] 2.36 
months! days | days new- | fered | ers’ notes | Rain 5881 4.05] 4.42 3.93] 3.301 2.61] 2.44] 2.36] 2.27 
als |within| quo- | pes lei pe ee pep] Re Rie Bier Bye Bees Bead oe a eS. 
yeriod'| tation | Pl ee 6.05) 3.97] 4.45] 3.97] 3.33] 2.67] 2.42) 2.41) 2.16 
I . |  September.__._.- 6.06] 3.93] 4.30} 3.79] 3.26] 2.72] 2.40} 2.39] 2. 25 
eet een hepa | October_.....--- 6.08] 4.27] 4.35] 3.76) 3.28] 2.72) 2.46) 2. 38)_____ 
: is . November--_---- 5. 86) 4.67) 4.12] 3.52] 8.22) 2.77] 2.43) 2.45) ___- 
Seen | °S)l sl cel al cml cel in| ee... 5.74] 4.64] 4.22] 3.48] 3.18] 2.61] 2.43] 2.40] 
1987 average...) .95) .43) 1.25) 1.00) .45) .28 1.40 Year ____- 5.88] 4.221 4.49] 4.02] 3.33] 2.70 2.49] 2.43} 
1937—Aug....- 1 The 1%! 1.00 52 29 1.45 8 other northern and 
Sept... 1] "he 14% | 1.00] 183] :31 1,59] eaetern cities: ls : te gree 
Oct 1 7 11 1.00 34 20 1 42 a 5.87) 4.61] 5.07] 4.89) 4.65] 4.08} 3. 62] 3.36] 3.37 
ei i ee 182 | 100 35 "09 131 February__------ 5.86] 4.63] 5.13] 4.84] 4.49] 4.02] 3.63] 3. 43] 3.29 
oo 1 A hg i%| 100l ‘10! on 197 March.........-- 5.91| 4.62] 5.14] 5.39] 4.52] 4.05] 3. 60] 3.34] 3. 25 
iain. i MS ha 1% | 100 "10 "10 113 CS EERE 6.00] 4.57] 5.10] 5.09} 4. 52] 3.99] 3.47] 3.36] 3. 26 
Feb. ? 1 “ht i“ 1.00 “08 “08 1.09 OOS 6.09) 4.55) 5.14] 4.99] 4.39] 3.88) 3.45) 3.45) 3. 27 
gets PPS sve 171 100! ‘07 | ‘os ait ea 6.02] 4.49] 5.13] 4.97] 4.30] 3.78] 3.51] 3.32] 3.38 
April...) %%-1| * ve iy | 100} ‘oa | 09 94 | July_..--.----.-- 6.08) 4. 48] 5.05) 4.82) 4.15) 3.87] 3.61) 3.32) 3. 28 
May. 4-1 ye 1% 1.00 03 05 77 | August Ve 6.11 4.47 5, 12 4. 68 4.12 3. 79 3.47 3. 29 3. 26 
Tans... $74 Jam 14 1.00 02 "On 47 September - -.--- 6. 24] 4.48} 5.03] 4.65) 4.11] 3.75) 3.45) 3.33} 3. 30 
= gat ry oe 1 | 100 05 07 70 Ootober....5.... 6.25] 4.62] 4.96] 4.51] 4.13] 3.75] 3.50] 3.37]___- 
ane ay pies iz| rool ‘05 06 >1|  November....... 6. 12] 4.87] 4.88] 4.54) 4.08] 3.63} 3.47) 3.42) ___- 
ei 7” ’ . oe **") December-_..----] 5.94] 4.91} 4.88] 4.59] 3.98] 3.67} 3.46] 3.36].____ 
| i | ——- | — ———._ | ——___ - | ——_____ | —_—___. 
a x | wel 1%] 100] .05] .06 70 | Year. .....| 6.04] 4.61] 5.05] 4.83] 4. 29] 3.86] 3.52] 3.36] ___- 
Aug.20--| % | 7.6| 1%] 100] .05| 06 71/77 southern and 
Aug. 27 % | te] «61m ] 1.00] .05| .05 72) : 
~ a ry if i! tool ‘051 [06 ‘74| January......... 5.94] 5.50) 5.61} 5.60] 5.40) 4.95] 4.47] 4.16) 4.16 
Sept.10...| % vie | tool [101 [0s ‘24|  February.-.---- 5.96] 5. 43] 5.61] 5.56) 5.39) 4.84) 4. 51) 4.15} 4.09 
Se t.17.. Phy 1) 1 1.00 “WW “09 go | Meren........<.- 6.04] 5.40) 5.64] 5.66) 5.40] 4.85) 4.44) 4.15) 4.15 
Sept 24” | 5 /—-¥ ie iz | 1.00 “14 OB "85 | i ear 6.07] 5.36) 5.63] 5.68) 5.34) 4.80] 4.40] 4.21] 4.13 
fein iis : 4 y | ra. 6.10) 5. 26) 5.64) 5.66) 5.28) 4.79) 4.43) 4.17) 4.13 
| ea 6.16] 5.34] 5.62) 5.62] 5.19) 4.76) 4.39) 4.18) 4.14 
a 6.17) 5.30) 5.63) 5.54) 5.07] 4. 58) 4.35) 4.19) 4.12 
1 Series comprises 182-day bills to February 23, 1935, 273-day bills from ppm EERIE 6. 2» 5, 28 5 68 5. 53 5 05 4.63] 4.25] 4.18] 4.12 
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, September._-..-- 6. 27] 5. 32] 5.63] 5.55] 5.04] 4.51] 4.29] 4.18] 4.07 
from October 22, to December 10, 1937, and 91-day bills thereafter. October........- 6. 29] 5.38] 5.56] 5.50] 5.05] 4.55) 4. 23] 4. 161.____ 
Back figures.—See Annual ap for 1937 (tables 43 and 44). Figures November__... _| 6.29] 5.53] 5.55 5. 42] 4.93] 4.51] 4.24] 4.17|_____ 
for 91-day Treasury bills available on request. December..____- 6.20] 5.56] 5.60] 5.43] 4.92] 4.55] 4.14] 4.15] -___- 
| Year_-..-_| 6.14] 5.39] 5.62] 5.56] 5.17] 4.69) 4.35] 4.17)____- 
—— 
BOND YIELDS! 
{Percent per annum] 
Corporate 4 
U.S Munic- By ratings By groups 
Year, month, or week Treas- ipal 3 iui s 
ary ota Indus- | Rail- | Public 
! Aaa Aa A Baa trial road utility 
Number of issues__---- ee eee ae ae 7-12 15 120 30 30 30 30 40 40 40 
Cn he aes ena 270] 3.41 4.46 |) 3.60 3.95 4. 55 5.75 4.02 4. 95 4. 43 
EEE Ea oe es 2. 47 3.07 3. 87 || 3. 24 3. 46 4.02 4.77 3. 50 4. 24 3. 88 
NG ikki pintaccickecdkaaens 2. 57 3. 10 3. 94 3. 26 3. 46 4.01 5. 03 3. 55 4.34 3. 93 
Or a en 2. 59 3.01 3.88 || 3. 24 3. 41 3. 94 4.92 3. 47 4. 28 3. 89 
A Sa re 2. 67 3. 18 3. 98 | 3. 28 3. 46 4.02 5. 16 3. 55 4. 43 3. 96 
CL See 2. 65 3. 24 4.12 | 3. 27 3. 53 4.16 5. 52 3. 63 4. 66 4.08 
ES REE 2. 60 3.17 4. 21 | 3. 24 3. 54 4. 24 5, 82 3. 65 4.91 4.06 
SERGE SESS Y 2. 54 3.15 4.16 |) 3. 21 3. 50 4. 20 5. 7 3. 66 4.79 4. 03 
|. Eee ee 2. 47 3.03 4.19 || 3.17 3. 50 4. 20 5. 89 3. 54 5. 02 4.01 
OO LED 2. 46 2. 99 4, 23 || 3. 20 3. 51 4. 24 5.97 3. 57 5. 06 4.07 
PI ded tucedgnackiveieauaca 2.45 2.99 4. 36 || 3. 22 3. 56 4. 34 6. 30 3. 58 5. 44 4.05 
CS REE Oe ee ere: 2. 43 3.03 4. 50 || 3. 30 3. 73 4.49 6.47 3. 64 5.75 4.11 
IN cha cesta Bisset nictncea aaa oedeeeac achat 2. 30 2.91 4. 28 || 3. 22 3. 56 4. 28 6. 06 3.51 5.44 3. 90 
"RS ae 2.31 2.91 4.40 | 3. 26 3. 68 4.41 6. 25 3. 55 5. 75 3. 90 
_ | SS Ee eee 2. 34 2. 87 4.17 3. 22 3. 62 4.21 5. 63 3. 48 5. 25 3. 79 
| SEE EE SS See ae Bae 2. 32 2. 82 4. 09 | 3.18 3. 57 4.13 5. 49 3. 43 5. 09 3.76 
Week ending: 
See 2. 34 2. 88 4.10 || 3.18 3. 57 4.12 5. 50 3. 44 5. 08 3.77 
September 10..................- 2.35 2. 87 4.11 3.19 3. £ 4.14 5. 53 3. 46 5. 08 3. 78 
pencemner 17.............-...-.- 2. 43 3.01 4.16 |} 3. 20 3. 60 4.19 5. 65 3. 50 5.16 3. 82 
"> Eee 2.41 3. 04 4.18 H 3. 21 3. 61 4. 22 5. 70 3. 50 5. 22 3.83 





























1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields of all outstanding bonds due or callable after 8 years. 


§ Standard Statistics Co. 


« Moody’s Investors Service, week ending Friday. 


Because of limited number of suitable issues. the industrial Aaa group has been reduced 


from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to 9. Series revised back to Jan. 1, 1937 in July, 1938 because 
of changes in railroad bond yield averages in all rating groups. 


Back figures.—See Annual Report for 1937 (table 80), 
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BOND PRICES! STOCK MARKET 
} 
Stock prices! 
Corporate’ Vol- 
B Dad Munic- T Year, month, or Common (index, 1926100) ume of 
Year, month, or date ury! ipal # | mndus-| Rail- ‘ ate Pre- trad- 
Total | ‘trial q |Utility ferred? , ing* 
opens pees | Total || Indus-| Rail- | print 
ee! trial road y 
Number of issues__.___- 7-12 15 60 | 20 20 20 ———__—_———|—_——_ — 
1985 average... 106.1 108.3 | 88.6 "ga2 70.4 | 99.g| Number of issues... 20 | __420 ee... a 40 |-------- 
average. 107.0 | 110.8| 97.5 | 922 947] 105.4] yo35 
1987 average. 104.4 | 110.3 934 || 90:1| 89.6| 100.4] i936 averese----| 1380| al; a| ot, aa) val 
| } ‘ 
1987— August ————— 104.0] 11.8] 94.8 || O19 91.0] 101.4 endelueteronceneees —s; mi = a eo 
ptem aa 103. 109.0 91.3 || 90.0 85.6 98. 4 a 
October... 103.5 | 108.1] 86.4 || 85.5| 78.4| 95.2| gummi ---| tet) joel] i] o43| sol nae 
November - --__--- 104.0 | 109.1 | 83.3 || 82.7 72.1 95.0 October_.___ 133.5 91 | 107 35 81 2 324 
_ December-------- 104.7 | 109.5 | 82.7] 814 725] 942 Nevemes...| tes 83 || 96 31 so | 1420 
1938 -January_...------ 105.3 | 111.5 | 80.6) 81.7 66.2 94.0 December 132. 1 82 || 95 31 79 1, 174 
February__.-.-__- 105.4 | 1122] 79.3|/ 80.6 65.0] 92.2] y933 January......| 1335 | 82|| 96 20 *| 
March............ 105. 0 112.2 76.0 79.5 657.3 91.2 February __- 133.3 81 || 96 28 71 . 719 
i 2a 104.8 111.6 73.8 | 77.8 653.5 90. 2 March... ____ 132.2 | 78 || 93 26 69 922 
_ ae 106. 1 113. 6 76.5 || 80.4), 55.1 94.0 April 127.9 | 71 || 84 21 64 778 
June..-.....-.....| 106.0] 113.6 | 75.3 80.0 52.0 94.0 (ahead 131.7 | 74 87 22 70 620 
: Ce 105. 7 114.2 | 80.8 85.0 60.2 97.3 June._ 132 3 | 73 RB | 21 69 1. 033 
Aligust. ....--... 105.9 | 115.2] 81.3 || 85.7 60.0] 98.1 huts. 135.6 88 105 | 27 77! 4° 762 
| —— an g | 9 =r apr 
August 31____- 105.7 114.1 | 80.3 85.5 58.0 97.5 Augen aad | ” - | = a oss 
September 7__- 105.7 | 114.3 | 80.2 || 85.2 57.7 97.7 oat | 438.7 7 5, 27 7: 06 
September 14.____| 104.6 111.8 | 78.0 83.9 54.9 95. 3 rhe noe ont Lee 5 ps o7 2 a 
September 21__- 105.0 | 111.3 | 78.7 84.0 55.7] 96.2 September 14_| 137.8 81 99 | 23 69 | 1,422 
| September 21_| 137.8 86104 25 72 932 
Po igre data pl nr re < a figures except for municipal bonds, : L — 
which are averages of Wednesday figures. ' icti , ; ee 
? Average prices of all outstanding bonds due or callable after 8 years, a= Statistics Co. Monthly data are averages of Wednesday 
based on quotations from Treasury Department. 1 Average prices of industrial high-grade, derived from yields. 
ake te derived from average yields, as computed by Standard Sta- 3 Average daily volume of trading in stocks on the New York Stock 
Back figures.—See Annual Report for 1937 (table 79); for U. 8. Treas- pe apes fay me sg of shares. Weekly figures are averages fur the 
ury bonds, see BULLETIN for May 1936, p. 317. Back figures. —For stock prices, see Annual Report for 1937 (table 79). 





CAPITAL ISSUES 


{In millions of dollars] 








































































































For new capital For refunding 
phe Domestic Domestic 
Year 4 aod bg sa 
mont 0- 1 (do- . J 
fund. || mestic State | eq. Corporate For- | mestic State | peg. Corporate For- 
ing) and and pa eign! | and and eral eign! 
g for- || Total |} mu- ain: Bonds for- | Total |} mu- Patna Bonds 
eign) nici- e | Total and | Stocks eign) nici- es Total |} and | Stocks 
pal — notes | pal = notes 
ee 9, 898 || 8,040 || 6,789 || 1,379 64 | 5,346 || 2,385 | 2,961 | 1,251 | 1,858 | 1,620 36 O | 1, 584 || 1,054 530 238 
| eS 11, 513 |}10, 091 |} 9,420 |] 1,418 0 | 8,002 || 2,078 | 5,924 671 1,422 | 1,387 13 0 | 1,374 542 833 35 
=a 7,619 || 6,909 || 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 905 709 527 53 0 474 451 23 182 
| ae 4, 038 || 3,089 || 2,860 || 1,235 75 | 1, 551 1, 239 311 229 949 893 21 51 821 789 32 56 
eee 1,751 || 1, 194 |} 1, 165 762 77 325 305 20 29 | 557 498 87 93 319 315 4 59 
[( aS 1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
een 2, 160 || 1,386 || 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
Miiinedsansdae 4, 699 || 1,457 || 1, 409 855 150 404 334 69 48 | 3,242 | 3,216 365 987 | 1, 864 || 1, 782 81 26 
| | eee 6, 214 || 1, 97% 1, 949 735 22 | 1,192 839 352 23 | 4,242 | 4, 123 382 353 | 3,387 || 3, 187 200 119 
EES 3, 878 || 2,080 || 2,076 727 157 | 1,192 789 403 + | 1,798 | 1,639 175 280 | 1, 184 833 351 159 
1937— Aug. __- 187 79 79 28 0 51 34 17 0; 109; 109 25 27 56 51 6 0 
pt... 221 154 154 41 0 113 87 25 0 | 67 | 67 7 20 39 () 39 0 
Oct. __- 203 96 93 27 0 67 46 21 3 107 106 2 34 70 70 0 2 
Nov.._- 136 94 43 25 26 22 4 (®) | 42 42 4 27 10 10 (3) 0 
is 164 122 122 79 0 43 27 16 1 42 | 42 5 23 14 14 (8) 0 
1938—Jan. ___- 122 93 93 41 6 46 40 6 0 | 29 29 8 18 4 3 1 0 
Feb. ___ 199 82 81 40 0 41 41 (3) 1 | 117 | 117 22 32 62 62 0 0 
Mar 245 126 126 94 9 24 23 0 | 119 119 16 45 58 58 0 0 
ADT. .<. 352 197 197 45 140 12 ll 1 0 | 155 155 4 84 67 67 0 0 
May 217 157 157 88 33 36 20 16 0 60 60 4 31 26 | 26 0 0 
June __- rdll "347 r344 130 14 r201 r191 10 3 "164 "164 14 52 rQu | rug 0 
July 466 390 r390 44 216 7130 7128 2 a4 75 75 3 20 52 | 52 0 0 
Aug 415 180 180 55 0 125 121 3 (3) 235 235 |} = 11 14 211 || 211 0 0 
1 
* Revised. 


1 Includes issues of noncontiguous U. 8. Territories and Possessions. 
2 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
3 Less than $500,000. 


Source.— For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 
to revision. 


Back figures.—See Annual Report for 1937 (table 78 . 
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| Noninterest- 
Interest-bearing bearing 
Total Publicly offered ! 
End of month Oat Ad- | Social 
Bonds justed se- All Ma- 
Total = service | curity | other | tured | Other 
interest || Total Notes | Bills | issues* | issues‘ debt 
Pre- | Treas-| U. 8. 
war ury’ | savings 
1900—Faned. .......-.<..s.cscssas- 19, 487 || 19, 161 |/¢18, 816 753 | 18,460 }|__..__-- 1, 261 616 eee 240 60 266 
1903-—JOGNs..... 22s ccncscaccss , 639 || 22, 158 |\¢ 21, 782 7§3 | 13,417 |.....-.- 4, 548 954 _) aes 284 66 315 
ncn cccicnencuasdesiwes 6 26, 006 753 | 15,679 |__..__-- , 653 1, 404 118 |__- 356 54 518 
ara 26, 910 753 | 14,019 62 | 10,023 2, 053 156 sah 580 231 825 
aes Se 31, 297 79 | 17, 168 316 | 11,381 2, 354 1,071 19 601 169 620 
a ee ee 33, 734 79 | 19, 936 800 | 10, 617 2, 303 9 579 560 119 506 
1937—August ......_..--- 34, 146 79 | 19,936 862 | 10,617 2, 653 905 769 630 100 494 
September x 79 | 19, 936 885 | 10, 575 2, 403 896 868 623 122 489 
SS Eee a R 79 | 19, 936 908 | 10,575 | 2,403 888 957 620 109 482 
November 33, 924 79 | 19, 932 | 10, 575 2, 403 883 1, 086 619 106 477 
December 34, 018 79 | 20,476 964 | 10, 547 1, 952 876 1, 188 626 99 472 
1938—January --.--_------------- 34, 114 79 | 20,476 | 1,060 | 10,547 1,952 872 | 1, 263 638 99 466 
na 34, 144 79 | 20, 476 1,106 | 10, 531 1, 952 867 1, 399 669 91 462 
BERS cacccusadasusbaue 34, 032 79 | 20,927 1,148 | 10,076 1, 803 860 1, 460 648 98 458 
aa 34, 016 79 | 20, 927 1,181 | 10,076 1, 753 856 1, 458 635 92 454 
ES ee 33, 845 79 | 20,927 1, 210 | 10,076 1, 553 852 1, 538 637 101 450 
Es ee 33 ,463 79 | 21,846 1,238 9,147 1,154 868 1,601 644 141 447 
SES ane 33, 400 79 | 21,846 1,275 | 9,147 1, 054 864 1, 641 738 106 443 
1 ES nee ee 37, 593 37, 052 || 33, 681 79 | 21,846 1, 305 9, 147 1, 304 859 1, 757 7 102 440 
1 Excludes postal > bonds, formerly sold to depositors in the Postal Savings System. 
2 Includes Liberty bo 


3 Includes adjusted savin bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 
and of certificates to the adjusted service fund. 
4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement accoun 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal — Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000. 
























































? Includes unclassified U. 8. savings bonds. 





MATURITIES OF PUBLICLY OFFERED DIRECT FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 
iS 
OBLIGATIONS, AUGUST 31, 1938 [In millions of dollars] 
(In millions of dollars] 
Federal Home Recon- Com- 
Date maturing Total || Bonds!| Notes | Bills Farm | Owners’ danintam modity 
End of month Total ponte snag Loan Finance | Credit 
orpora- | Corpora- | Corpora- | Corpora 
1938—Before Oct. 1.__.--------- 420 18 402 j ion? j j 
Oct. 1-Dee. 31.......--..- 1, 335 433 902 —_ se _ _ 
1930—Jan. 1-Mar, 31_............-... 942 a - i 
Apr. 1-June 30_-----.---------- 1, 294 |) -------. 1, 204 |-.--.--- 1934—June________-- 681 312 134 a 
July 1-Sept. 30_.------------- 427 || _.----- 27 |-------- December _.-.| 3, 063 980 1, 834 7 ae 
Oct. 1-Dee. 31-...------------- 526 |/-------- 526 |-------- 1935—June_._._-__-- 4, 123 1, 226 2, 647 oS 
1940... ........-.-------------------- 2, 854 |]...----.] 2,854 | _-..--. December... | 4, 494 1, 387 2, 855 7h ae 
1941__........----------------------- 2, 219 834 | 1,385 |.--.---- 1936—June.________- 4,718 1, 422 3, 044 | 
= [a nena nn enna nn enna nnn nnn nen e ee eo a O01 }-.------ December....| 4, 662 1, 422 2, 988 | ae 
peemarennnnna----ccennnnnannonne= , -------- | 1937—June........-.| 4, 66 , : pe ace. 
RENCE ebecE os 9'122 || 2,122 |... 937—June 5 1, 422 2, 987 255 
1946__........----------------------- 1,852 || 1,852 | -.-.---|.------- 1937—August______- 4, 633 1, 400 2, 937 2 See 
1947___.......---.------------------- 2, 136 |} 2,136 | ---.---- ------- September_...| 4, 633 1, 400 2, 937 OS 
1948_.........--------------------e--] 71,840 |) 71,840 |--_-----|-------- October.-....| 4, 634 1, 400 2, 937 | es 
1949__._..--------------------------- 619 819 | __...---]-------- November....| 4, 644 1, 410 2, 937 | as 
1951_........------------------------ 1,223 || 1,223 |_-...-.-|-------- December....| 4, 645 1, 410 2, 937 | =e 
1952 ......-------------------------- 1,250 |} 1,250 |.------- -----=- | 1938—January --___- 4, 646 1, 410 2, 937 2) ea 
1953... ----------------------------+- 1, 786 || 1, 786 ~22-|--22---- February____- 4, 646 1, 410 2, 937 Sees 
1954__.......------------------------ 2, 663 |} 2,663 | .-.-.--- -----=- March....__-- 4, 646 1, 410 2, 937 oS eats 
1955_...----------------------+------ 755 755 |..------|-------- LS ae 4, 647 1, 410 2, 937 ? | 
1956... ..-..------------------+----2- 489 480 |.-------]-------- | eee 4, 852 1, 410 2, 937 209 206 
1959... .------------------------- 982 982 |.---.---].------- i oP aE 4,853 1,410 2,937 299 206 
oy oe 7 Se w--| ------- PE cenunecans 5, 064 1, 410 2, 937 510 206 
> aeamageoanaemaammmneneaes et” eae page August 6, 015 1,40) 258 511 206 
| ner ee ey, 1, 304 1 “oe amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U. 8. Treasury and reflected in the 
; Public debt. The total includes guaranteed debentures of the Federal] 
1 Issues classified as of date of final maturity; most issues callable at | Housing Administrator, amounting to $873,000 on August. 31, 1938, 
on: dates; most of the U. 8. savings bonds are redeemable at option ? Excludes obligations guaranteed as to interest onl 
of holder. 
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SUMMARY OF TREASURY OPERATIONS 


{On basis of daily statements of United States Treasury. In millions of dollars] 




























































































| T 
General and special accounts | 
= lia Trust | Increase or de- 
Receipts Expenditures ! pr crease during 
Tt Ti ee 5 Dace: counts, period 
} ete.? 
General | Excess 
} | of re- be 
Period | | | | ceipts Po be re 
Social Other Na- Re- Re- |Trans-} (+) or (+) or | 
| In- | secur-| imter-| an tional | cov- | volv- | fersto| ex- = 
Total || come | § it nal other Total Inter- de- ery ing trust | pendi- ndi- 
taxes a reve- lest on | femse | All and | funds} ace’ts.| tures eee General) g,. 
| nue § | debt | 90d | other | relief | (net)§| ete*| (—) fas fund debt 
i] Vet- balance’ 
|| erans’ 
| | Adm.‘ 
| 
} | 
Fiscal year ending: | | | 
June 1936 ____-- | 4,116 |) 1,427 (8) 2, O86 603 | 8,566 || 749 | 1,340 | 1,310 | 3,341 11 | 1,814 |—4, 450 +213 | +840 |+5,078 
June 1937.___-- | 5, 294 || 2, 158 253 | 2, 187 697 | 8, 446 \ 866 | 1,436 | 1,994 | 3,077 | 204 868 |—3,152 | +378 | —128 |+2, 646 
June 1938 ____-- | 6,242 || 2,635 | 755 | 2, 285 567 | 7,619 ||}- 926 | 1,556 | 2,178 | 2,230 121 607 |—1, 377 | +299 —338 +740 
2 months ending: | | | | | 
Aug. 1936 -_..- | 637 71 | ==| 465 101 | 1, 230 36 | 240] 257 571 40 | 86 | —593 | +214 | -—778 | —398 
Aug. 1937. ...-- | 863 93 114 | 523 134 | 1, 235 33 255 | 359 371 31 186, —372 | +101 +349 +620 
Aug. 1938_.__-. 799 || 79 | 163 | 468} 88] 1,445 |) 30 | 279 | 483 | 452] 18 183 | —647 | +262} +44) +428 
} | | | | | | 
1937—August -____- | 453 35| 60| 301 | 56 | 558 |) 21 127| 162} 174 13 61 | —104| +438 | +263 | +329 
September._.| 788 || 501 50 186 | 51 673 | 159 125 | 161 | 157 16 55 |) +115 +13 | —43 —170 
October_-__--- |} 333 |] 40 52 189 | 52 606 || 67 | 126 183 166 9 55 —273 | +8 | —184 | +81 
November__-| 327 37 60 182 | 49 404 | 9 128 165 | 155 918 55 | —167 | —37 | —68 | +137 
December....| 866 487 138 | 192 | 44 676 | 163 | 134; 141 167 | 7 63 | +190 —li1 +365 | +186 
1938—January-_-___- | 335 52 57 172 | 53 531 | 16 130 180 145 | 4 56 —-196 | (8) —23 +173 
February...) 349 62| 10] 141} 36] 515] 17 | 123 | 150 | 153 17| 56) —166) +11) +25) +180 
March._____- | 959 723 | 3| 193 | 40 748 || 153| 138| 185 | 196 18 58 | +211 | +31] +166 —76 
a 273 49 | 34 | 155 35 642 66 | 130 | 215 | 202 | 9 19 | —369 | —36 —451 — 46 
. aes 375 40 131 169 | 35 | 568 9 | 134 201 206 16 2 —193 +158 —122 — 88 
JU oe 774 550 | 5 185 34} 930 || 233 | 132 | 238 314 12 1 —156 +63 —351 — 258 
i ee 311 47| 32] 186 47| 762|| 13] 137| 256| 216 5 | 135) —451 | +325; -100) +27 
August 487 32 131 283 42 | 683 17 142 227 236 13 48 —195 —63 +144 +402 
i i 
Details of trust accounts, etc. Details of general fund balance 
re es ; (end of period) 
| Old-age reserve and Unemployment Net expenditures in 
railroad retire- trust fund | checking accounts of | All 
Period ment accounts Government agencies | other, 
A hE Pe Se Pe ___| excess | In- Work- 
l l ) | of re- | In- | cre- | Seign-| ing 
| | Bene- | With- | Recon- | Com- } | ceipts | Total | active} ment | iorage| bal- 
Re- | In- | fit | Re- In- | drawals | struction! modity | All | (+) or gold | on | ance 
| ceipts | vest- | pay- | ceipts| vest- by | Finance | Credit | other | expen- | | gold | 
| ments | ments | ments| States | Corpora- | Corpora- 10 = | ditures | 
| | | | tion’ | tion } (—jpu | 
ee ee ee Pe a eee | ee 
| | | } } 
Fiscal year ending: | | | | 
VS ees ee Seer eee: 19 | | ees ee 130 100 +204 | 2,682 |__ 140 316 | 2,225 
June 1937__.___-| 267 | 267 (8) 204 293 1 9 334 9112 128 | +60 | 2,553 1, O87 141 | 356 970 
June 1938... ...- | 550 | 461 | 85 | 763 | 560 | 191} 79] r91s4| r8il| +87 | 2,216 ||.____ 142} 446 | 1,628 
| | 
2 months ending: | | } | 
Aug. 1936- ee eee) i 2 oe a oa 9 200 | 9 66 14 | —9 | 1,904 140} 323 | 1,441 
Aug. 1937.......| 113 92 | 8 | 107 | 98 | (8) 9 69 | 961 49 | —3 | 2,902 || 1,335 141 375 1, 051 
Aug. 1938 - ___- 108 | 75 | 18 167 | $2 89 | 9 250 42 9 29 | +14 | 2, 260 142 455 | 1, 663 
} | } 
1937—August - -____- 61 51 | €] } OB nce r98 r960 | 45 +1 | 2,902 || 1,335 | 141 | 375] 1,051 
September-____| 55 51 | 5 | 48 | 48 (8) | 4 2 97 +11 | 2,860 | 1,209 | 141 382 | 1,128 
October__.____| 55 | 51 | 5 | 34 | 38 (8) (8) 6 | 97 +12 | 2,676 || 1,271 | 141 388 | 875 
November.__- 55 | 51 | 6 | 85 | 78 1 | 23 20 6 +7 | 2,608 || 1, 243 141 394 | 831 
December___- 63 | 51 | 9 | 52 | | ee 18 31 $29 +5 | 2,973 || 1, 228 | 142 | 401 1, 202 
1938—January--____- 56 | 51 | 8 | 50 | 24 34 | 12 | 19 922 +19 | 2,950 || 1,223} 142 413 | 1,172 
February -- 56 | 51 | 7 95 | 85 6 | 915 9 1 | +3 | 2,975 || 1,201 | 142) 421] 1,212 
March........| 58 51 | 8| 43] 10] 36 | 3 6 | 928 +15 | 3,140 || 1,183 | 142] 427] 1,389 
i See 19 1 | 14 | 37 93 | 41 | 34 7 7 +8 | 2, 689 5 142 | 433 | 2,114 
: . SSeS 2 95 | 9 128 | 85 | 34 6 91 9149 | +7 | 2, 567 |j...-. 142 | 440 1, 985 
P| Se 17 | 17 | 9 82 | 46 | 39 914) 9 06 38 cc te | lL ee | 142 446 | 1,628 
a | 60 40 9 | ae | 36 | 9 260 11 955 +10 | 2,116 |}. .-..- 142 | 451 | 1,523 
August 48 | 35 | 9 131 82 | 53 10 31 26 +3 | 2,260 142} 455] 1,663 
| | | | | | 
1 Excludes debt retirements. r Revised. 


? Includes taxes under Social Security Act and on carriers and their employees. 

8 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 

4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, ete.’’ 

5 Includes revolving funds of Public Works Administration and Farm Credit Administration. 

* Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except 
for the adjusted service certificate fund, these appear as receipts under ‘Trust accounts, ete.”’. 

7 Details given in lower section of table. 8 Less than $500,000. 9 Excess of credits. 

10 Monthly figures for the fiscal year 1938 subject to revision. 

11 Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 

NoTE.—This table is arranged to correspond with classifications published in the daily Treasury statements beginning July 1, 1938. Footnotes 


to certain columns indicate items in the daily Treasury statements which are combined. For annual figures for earlier fiscal years see September 
1938 BULLETIN, p. 793. 
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OCTOBER 1938 


GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JULY 31, 1938 


{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars] 





| 
| 
| 


NE ae oe : | 
ASSETS 
Loans and preferred stock: 


Loans to financial institutions 
Preferred stock, etc...._.-..----- 


istruction 





Loans to railroads__....----- 

Home and housing mortgage 
loans EE ey a eee 

Farm mortgage loans ________-- 

Other agricultural loans 

All other loans_________- = 


Total loans and preferred 


Ee PEN ees ene? | 
2 ene ROP A ee Se 
U.S. Govt. direct obligations 
Obligations of Government credit 
agencies: 
Fully guaranteed by U. 8._- 
Other F SE Ae 
Accounts and other receivables 
Business property ; 
Property held for sale__-___- 
Other assets_- 


Total assets other than inter- 
TT eRe #458 


LIABILITIES 


Bonds, notes, and debentures: 
Guaranteed by United States 
Lt 5 Sa a 

Other liabilities (including reserves) 





Total liabilities other than 
interagency ..........-- 

Excess of assets over liabilities, ex- 
cluding interagency transactions 

Privately owned interests 


U.S. Government interests 


! Less than $500,000. 


2 Includes PW A items as follows: under ‘‘all other loans,’’ $32,090,090; 


i 


to 


to 





Home 
Owners’ 
Loan 
Corpo- 

ration 


te 
te 


, 249 


, 461 


139 


937 


3, 077 


76 





139 | 


Home mortgage and 
housing agencies 


| United 


| Ss ‘ aS 
mort- | States 


Hous- 


126 





en 
~_— 


te 


te 
i 


Farm 

mort- 
gage 

agen- 
cies 


1, 410 


| 51, 040 


98 


in) 


547 


681 











185 


Other 
Farm 
Credit 
Adm. 
banks 
and cor- 
porations 








3 Ineludes $170,000,000 of loans of Farm Security Administration. 
‘ Includes $63,000,000 loans of Rural Electrification Administration. ; 
5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 


Note.—For explanation of table see p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 


Loans to financial institutions . 


Loans on preferred stock of banks and insurance companies 
Preferred stock, capital notes, and debentures 
Loans to railroads (including receivers) _..........-..---- sae 
Loans for self-liquidating projects__..........-...------------ 
Loans to industrial and commercial! businesses_----_--_--- atieet 
Loans to drainage, levee, and irrigation districts -......._._- 


i fea ee 


Total loans and investments, other than interagency 


Loans to Federal land banks 


Total loans and investments................-...-- ..--| 1, 889, 291 


r Revised. 
1 Includes $74,000,000 of loans for distribution to depositors of closed banks. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 


Securities purchased from Public Works Administration_- 


Loans to Commodity Credit Corporation 
Capital stock of Commodity Credit Corporation 
Preferred stock of Export-Import bank 
Capital stock of Disaster Loan Corporation 
Loans to Rural Electrification Administration 
Capital stock of, and loans to R. F. C 
Capital stock of, and loans to Fed. Natl. Mtge. Assn 


Mortgage Co.__.__--- 


Aug. 31, 





, 691, 120 





1937 


266, 283 

39, 414 
567, 879 
351, 855 
227, 108 

72, 833 
5, 038 
3, 867 
86, 843 


13, 275 
1, 876 
97, 000 
20, 000 
7, 000 
5, 948 
53, 073 





Feb. 28, 


Farm credit agencies 








101 | 299 225 


Ten- 
ie —| nes- 
see 
Com- ping 
modity An- 
Credit |Other| 4 
Cc thor- 
orpo- ity 
ration 5 
dm aiiel ae (1) - 
958 | 01 |... 
- 3 - 
258 27 Aa 
(}) 27 7 
"422 | (1) 4 
(1) (1) 203 
“(ly “4 19 








| 


| 


In- 
sur- |} 
ance | Other|| 
agen- 
cies 

7 (1) 
Ree (1) 
eine ~ ae 
Seite Pi) 


98 | 23 
402 1 
103 = 

“TES; BA 
1 v0 | 
1 1 
23 





| 


(1) ; 6 | 
154 107 || 


| 


155 | 





139 


101 | 209 | 225 | 305 | 308 


| | 


under ‘‘property held for sale,’’ $22,000,090. 


3571 2.5 
? 





86 || 








113 | 29) 6,941) 6, 602 


444 | 308 





Mar. 31, 


Apr. 30, 





1938 1938 1938 
245, 303 241, 428 241, 294 
37, 854 37, 778 37, 679 


537, 199 
361, 951 
233, 782 
73, 196 
77, 802 
3, 962 
140, 659 


1, 711, 708 


7, 829 7, 521 6, 614 
88, 016 95, 049 101, 27: 
7. ae See 
20, 000 20, 000 20, 000 
| | ieee eer eens 
29, 505 31, 755 33, 755 
69,888] 71,352) 72, 938 
11, 000 11, 000 11, 000 

2, 044, 945) 1, 951, 157| 1, 970, 499 








534, 363 536, 637 
368, 471 369, 379 
237, 170 240, 566 
72, 688 73, O72 
77, 522 78, 740 

4, 067 4,173 
140, 997 143, 378 

1, 714, 481} 1, 724, 919 











May 3], 
1938 


237, 588 
37, 651 
535, 934 
390, 233 
243, 885 
73, 741 
78, 993 
4, 284 
144, 829 


1, 747, 139 


6, 584 


35, 155 


June 30, 
1938 


234, 897 
37, 525 
533, 761 
393, 699 
245, O80 
76, 369 
79, 406 
4, 324 
145, 148 


1, 750, 210 


5, 017 


46, 498 








48, 293 40, 011 
11, 000 11, 000 
1, 868, 170) 1, 872, 735 











Total 


June | July 
30, 31, 
1938 | 1937 


494 489 
869 S890 
471 434 


2, 576 


2, 804| 2, 897 
663} 562 
856| 793 


8, 514) 8, 641 
444 208 
651 561 


158 194 
42 29 


287 290 


430 227 


733 523 





130 5S 


| 


11, 389) 10, 820 


53) 4, 728 
16) 1, 333 
43 


541 


4,447) 4, 217 


370 357 


3, 764) 4,078) 3, 860 


Aug. 31, 
1938 


1 219, 999 
37, 220 
525, 160 
414, 928 
191, 551 
85, 049 
79, 391 
14, 365 
138, 509 


1, 706, 172 
16 
~~ 20, 000 


46, 498 
41, 755 
16, 403 


1, 830, 844 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 














. , | Federal intermediate 
Farm ee loans credit bank loans to Loans to cooperatives by— 
a and discounts for— 
Regional : . 
agri- Produec- oe — 
End of month a ‘ Other tion credit tural cred-| crop and | oq , | Banks for | Agricul 
Lang | fects cor institu. | tions, | it corpo- | drought ng cooper- tural 

Federal Bank stan ee "wea “4 one rations loans se jint atives, Market- 

land banks | Commis- prt a onan yee including | ing Act 

sioner | sociations, | coopera- banks ' — — 4 

and banks tives - a 
for cooper- 
atives ! 

1934— December. ________- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 182 33, 969 27, 851 54, 863 
1935— December. _..______- 2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 489 2, 731 50, 013 44, 433 
1936— December - _.______- 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754 
1987—August_...........-.- 2, 047, 650 826, 317 171, 27 48, 386 162, 515 21, 126 185, 802 1, 047 56, 341 44, 281 
September___..____- 2, 045, 276 823, 257 167, 477 46, 573 153, 977 19, 434 182, 331 1, 157 66, 897 47, 236 
October _____-- 2, 042, 637 820, 163 159, 898 42,414 142, 652 17, 491 177, 362 1, 229 73, 450 45, 296 
November...__.-__-- 2, 039, 005 816, 653 160, 627 40, 857 137, 473 16, 208 173, 701 1, 509 $2, 026 45, 284 
December. ...___---- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 130 1,813 87, 633 30, 982 
1938—January -..._.___---- 2, 031, 290 807, 788 164, 700 39, 263 138, 996 15, 488 170, 429 1, 576 86, 856 30, 259 
WOMUNES dcccessoscas 2, 029, 517 804, 212 173, 384 38, 852 147, 983 15, 198 169, 609 1, 502 87, 113 27, 875 
| ee Me ey 798, 776 186, 137 39, 526 162, 600 15, 164 175, 800 1, 420 82, 323 27, 304 
[| ea 2, 022, 846 794, 916 195, 899 40, 650 173, 113 15, 060 183, 467 793 79, 926 26, 335 
ae | 2,019, 930 790, 772 202, 147 41,312 179, 790 14, 834 184, 766 655 78, 417 25, 332 
/ | Se 2. 017. 696 786, (68 207, 988 42, 894 184, 327 14, 788 184, 532 19 81, 190 24, 604 
[NS Sa a 2, 013, 645 781, 703 199, 288 42, 582 183, 891 14, 442 183, 289 118 75, 264 25, 028 
fl eee 5 2, 008, 661 776, 982 197, 274 42, US4 ISI, 154 14, 003 181, 867 118 75, 961 26, 119 



































1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. ‘The amounts in this column are 
thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
is extended. 







































































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 
{Loans in thousands of dollars] et a 
Assets 
a 
save loans by— U. 8. Government 
Home mortgage loans by iii ais seauntiian 
home End of month itors Cn Cash, 
Federal savings and loan bal- |- in de- G re- 
loan associations bank ances! | Total |! posi- Di- USI’ | cerve 
End of month Home loans to tory rect teed funds, 
Owners’ ' member banks} Total]! obli- bli ete? 
Loan Cor- | Number | institu- ga- | ° nli- 
poration! | of asso- | Loans? | tions 3 tions | , 23 
tati tions 
ciations 
aie ° 
1934—December....._._____] 2, 379, 491 639 | 81, 300 86, 658 | 1934—June____------ 1, - 1,225 || 695 | 453 || 418 35 77 
1935—December_._..__- ~__| 2,897, 162 1,023 | 348,000 | 102, 795 Si eaennenn-- val Sa al ae a be = 
1936—December...._________| 2, 765, 098 1,212 | 586,700 | 145,401 | 1986—June-------_- 232 | 1, 0 7 9 
1937—August.......______- 2, 497, 224 1,296 | 782,900 | 175, 607 a en-------- vin a = t br pon = & 
September_...._-___- 2, 472, 421 1,307 | 804,400 | 179, 511 Aueat | Para | Past us ee oes ia? = 
October_......________| 2, 446, 002 1,311 | 826,000 184, 041 rt te an onnee oat > oi é 
November...__._..__.| 2,422, 149 1,318 | 832,300 | 187, 336 —— 1,270 | 1,307 || 133 |1,100 || 983} 167 74 
December........_._..| 2,397,647 1,328 | 853,500} 200,095 Saccunas | fae | cael aes ol L 
1938—January_......._.__-__| 2,370, 984 1,332 | 864,900 | 190, 538 a mann} Se ee ’ ’ é 
February 2) 348, 025 1,334 | 874,800 | 187,518 December... 1,270 | 1,308 || 130 /1,097 || 930 | 167 81 
og i Seta -) oo ’ , , 1938—January.._.._- 1,272 | 1,311 {| 125 |1,097 |} 930 | 167 89 
March 2, 323, 995 1,338 | 895,300 | 183, 125 pe ; ; . g 
~ i—pestemmemel © 68 1'342 | 919700 | 183° 750 February_....| 1,271 | 1,311 |} 124 {1,112 || 946] 167 75 
May Meta teeannanna --| 9 981’ aad 1345 | 930°300 | 186510 March..._...-- 1,268 | 1,306 |] 121 {1,113 |] 946 167 72 
June......._........._| 2 265, 153 1346 | 947,500 | 196, 225 A pril_--------- 1, 266 | 1,301 |} 119 1,110 |} 944} = 166 72 
July.....----..--..-..| 2, 248, 962 1,348 | 961.300 | 191, 892 — eaonomens a 7 os 7 1, ri p+ a ‘2 
(SERA RELED 2, 234,899 | 1,354 | 976,074 | 189, 418 nea oh vse © wis ay at 
| pi eee Eg Re, SP ae Rees IA sera 














1 In addition to loans the HOLC held on Aug. 31, 1938, $869,000,009 in 
other assets, consisting principally of investments in the Federal Savings 
and Loan Insurance Corporation and in various savings and loan asso- 
ciations, real estate and other property, and accrued interest receivable. 

2? Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. 

3 Includes loans to Federal savings and loan associations, all of which 
are members, and a negligible amount to other than member institutions. 


» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 

2 Includes working cash with postmasters, 5-percent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 


Back figures.—See BULLETIN for August 1935, p. 502 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms ‘‘adjusted’’ and ‘“‘unadjusted”’ refer to adjustment for seasonal variation] 


7 


Industrial production !* | Construction contracts awarded (value) ? | | | 
nae nee ee : caper meen | F BC- | Freight-car } Department 
| é ; tory | vg gw =| Store sales 
Ter | : Marita ; : a: ployment 2 ee is loadings 4 (value) 
<7 Total ee Minerals Total Residential All other pay value 
and | tures | rolls 8 


month | _ 


| Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unaa-| Ad- | Unad- 
justed| justed ||justed| justed |justed| justed |justed| justed mies ‘sania jjusted| justed |justed) justed | justed |justed) justed |justed justed 
| |_ | ; |_ | : 3 | 


| 





1919 83 84 ; : ¢ ie 63 : 44 |___- 79 -| 407) 8 7 eee 78 
1920 87 87 89 63 30 |_- 90 : 107 117 ; v1 94 
1921 : 67 67 70 56 44 oh &2 76 | 78 87 
1922 ; 85 86 74 79 68 sate SS a. 91 81 |_- S5 - SS 
1923... g 101 101 105 84 og 81 | ac) 86 : 104 103 pees 100 : 98 
1924_. 95 M4 96 S| 95 |_- 94 96 96 b 9S | gy 
1925 104 Fi 105 99 2 | 124 wa 120 100 101 103 103 
1926 108 108 108 ye 121 |. 135 102 104 107 106 
1927_. : 106 ; 105 107 120 thc. 117 139 100 102 104 |--. 107 
1928. 111 = 112 106 135 a 126 : 142 100 104 104 108 
1929 __ | 119 119 115 117 Stee 87 142 = 106 110 107 ‘ 111 
1930 96 95 |_. 99 92 50 125 92 SY 92 : 102 
1931 81 sO) s4 63 37 S4 78 S| aaa 74 92 
1932 64 63 71 28 ag oe 40 66 (eae 55 69 
1933 76 75 82 25 ar ll ‘ 37 73 50 5S 67 
1934__- 7Y 7s S6 32 12 : 48 S6 65 2 75 
1935_- 90 ao 9) 37 21 50 9] 74 64 79 
1936 105 105 105 55 37 70 OS 6 75 RS 
1937 110 109 115 59 4] 74 106 102 7s 92 
1935 
| 
June 87 86 85 S4 99 97 30 35 24 | 26 36 43 SY sS 70 64 63 79 76 
July 86 83 87 83 &5 8&5 35 39 25 | 25 43 50 90 &Y 69 5Y 5Y 79 55 
Aug 8S 87 &Y 87 83 86 38 40 24 24; 58O 54 91 92 74 63 64 78 61 
Sept._--- 91 90 92 89 87 93 43 44 25 25 58 59 92 94 77 | 64 71 S1 86 
Oct. 95 | 97 95 96 93 101 18 45 25 25 66 62 93 95 79 68 75 7S 86 
Nov. 96 98 97 98 93 96 60 53 26 | 25 8S 76 94 95 79 68 64 82 91 
Dec 101 96 101 95 102 97 68 54 26 | 22 103 80 95 4 80 68 64 83 145 
1936 
Jan. 97 96 96 95 | 104} 100 62 50 25 21 g2 75 O4 92 77 | 70 65 S! 63 
Feb 94 95 92 93 111 107 52 45 25 | 22 75 63 93 92 77 71 68 S3 66 
Mar 93 96 93 97 97 90 47 47 || 26 | 28 63 62 93 | 93 80 66 64 s4 77 
April 101 104 100 105 106 06 47 53 30 | 35 60 67 94 95 82 71 68 M4 85 
May. 101 105 101 105 | 7103 101 46) 56 32 | 38 57 70 06 95 M4 72 71 ST gy 
June 104 104 105 105 100 101 52 60 36 | 39 65 7s 97 96 84 73 73 7 84 
July 108 105 109 105 | 7102 102 59 65 44 | 45 71 82 98 97 | &3 76 77 rai) 63 
Aug. 108 106 110 106 99 104 62 65 46 | 46 75 81 99 100 S7 76 77 ST 68 
Sept. .- 109 r108 110 107 102 110 59 60 47 47 69 70 100 102 &7 75 S4 otal 04 
Oct 110 111 111 110 105 115 57 54 43 | 41 69 65 101 103 93 77 S6 90 100 
Nov. 114 115 115 115 112 115 5S 51 40 | 39 72 62 103 103 4 82 s4 94 105 
Dec 121 114 121 114 117 111 66 53 45 | 38 83 65 | 105 104 99 83 77 92 161 
1937 | 
Jan. 114 112 115 113 rill "107 63 51 45 | 37 77 63 105 103 o4 S80) 73 93 72 
Feb. 116 117 116 118 116 r112 62 54 47 42 75 | 64) 106 105 100 82 | 76 95 76 
Mar. 118 122 117 122 128 119 56 6 45 | 47 64 63 107 108 106 83 bit) Q3 90 
April _- 118 122 118 125 115 105 53 61) 44 51 61 68 108 109 109 S4 79 93 SY 
May....| 118 122 118 123 117 rls 56 68 44 52 | 66 81 109 109 110 80 sO 93 95 
June_- 114 115 114 114 115 118 61 72 |} | 42 | 47 77 92 108 108 107 78 7Y 93 90 
July -.. 114 111 114 110 112 115 67 75 || 44 | 45 | 86 99 109 108 | 105 80 82 rg2 65 
Aug 117 115 117 114 113 121 62 66 40 | 40 81 87 109 109 108 79 sl rQ3 72 
Sept. 111 109 110 106 | "116 125 56 56 37 | 37 | 71 72 107 109 104 78 S7 o4 100 
Oct. 102 102 101 99 113 123 §2 49 36 | 35) 65 61 105 107 105 76 s4 93 103 
Nov. SS 90 S5 86 109 112 56 50 32 | 31 76 65 101 101 93 | 71 72 91 101 
Dec. 84 80 79 75 115 108 61 49 30 25 | 87 68 95 95 84 | 67 62 89 156 
1938 | 
Jan... 80) 79 || 76 75| 108| 103| 52 42 || 26] 22| 73] 59] 90 88 75 | 65 59) 90 70 
Feb._- 79 79 |} 75 76 | 7103 ys 51 44 32 28 | 66 | 56 89 88 77 62 57 | 88 70 
Mar. 79 80 75 | 77 103 95 46 46 33 35 | 56 | 55 87 8S 77 60 57 86 77 
April 77 78 73 76] 101 v1 52 59 || 37 | 43 65 | 73 85 86 75 57 55 | = 8&3 86 
May 76 77 73 75 91 90 51 61 37 | 44 62 | 76 84 | 8&3 73 58 | 57 78 SO 
June 77 77 74 75 g2 91 54 63 42 | 46 | 64 76 | 82] 82 71) 58] 58 82 79 
July &3 Sl 82 79 93 92 59 65 49 49 68 78 | 83 82 71° CL 62 83 s 
Aug. PRS PRO PRT PSH Pg3 PUB P70 P73 P53 P52 PS4 PY] PSS PS6 P77 62 63 83 65 
P Preliminary. r Revised. 


* Average per working day. 

| For indexes of groups and separate industries see pp. 911-912; for description see BULLETIN for February and March 1927. 

2 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see p. 358 of BULLETIN for July 1931. 

3 Revised series. The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor 
Statistics. For description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see 
pp. 835-866 of this BULLETIN. For current indexes of groups and separate industries see pp. 914-916. Underlying figures are for payroll period 
ending nearest middle of month. 

4 For indexes of groups see p. 918. 

Back figures.—See Annual Report for 1937 (table 81). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car 
loadings, see pp. 522-529 of BULLETIN for June 1937. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100] 



























































1937 | 1938 
Industry | } 
July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. 
Manufactures— Total : 114 117 110 101 85 79 76 75 75 73 73 74 | 82 | PST 
IRON AND STEEI ; 140 142 125 100 68 49 52 50 49 50 47 46 | 62 | 70 

Pig iron 121 123 119 95 67 50 47 46 45 44 40 36 | 42 5 

Steel ingots_____- , 141 144 125 101 68 49 52 51 49 50 48 47 64 | 72 
"‘TUXTHES.......- , 111 115 108 91 80 77 75 80 81 74 77 7 97 | P110 

Cotton consumption. ; : 125 7128 121 101 91 88 82 85 89 77 81 88 | 101 115 

Wool 95 106 88 65 51 56 54 62 54 50 60 75 | 87 P106 

Consumption. __- 102 120 96 63 61 54 52 61 57 55 73 92; 110 P133 
Machinery activity ! oe rQ5 96 80 74 58 66 67 71 51 42 53 69 | 7 PW 
Carpet and rug loom activity ! 71 83 80 59 41 43 40 49 49 47 36 38 | 42 P55 

Silk deliveries xe 97 92 103 105 94 69 80 88 100 101 7 101 | = 105 102 
Foop PRODUCTs: | 

Slaughtering and meat packing 70 78 87 89 86 86 92 86 83 84 84 81 | 83 89 

EOg8........- A 5 44 50 67 76 74 72 7 66 59 66 66 58 | 62 74 
Cattle eae eas 99 111 109 102 96 101 106 109 111 105 103 108 107 103 
Calves. ..... 129 141 140 120 115 114 113 lll 116 111 110 110 112 115 
Sheep-_- : ‘ 139 148 150 139 139 143 160 164 151 151 164 151 152 153 

Wheat flour____- Bat * 91 83 83 86 86 88 86 89 90 90 86 98 | 98 87 

Sugar meltings : ms 91 96 45 73 101 142 99 83 63 77 81 78 | 85 | 86 
PAPER AND PRINTING: 

Newsprint production. fon 64 65 65 63 64 63 57 53 53 46 53 51 | 54 53 

Newsprint consumption : 140 141 147 145 130 134 132 129 126 125 125 122 124 | 123 
TRANSPORTATION EQUIPMENT | | 

Automobiles. __.- i 129 157 135 142 92 78 65 61 54 54 49 46 | 43 | 45 

Locomotives 25 21 29 32 22 16 14 19 23 17 12 14 | Sees 

| 
LEATHER AND PRODUCTS_--- 115 109 98 89 81 86 94 102 104 104 105 90 | 102 | P107 
Tanning jaceuiues 94 93 86 79 77 75 78 81 78 72 7 iN oe (2 es 
Cattle hide leathers___- nae 91 93 87 85 81 76 72 79 77 7 77 74 | 
Calf and kip leathers Seo 68 63 60 52 63 73 80 89 87 72 68 r76 | . ae 
Goat and kid leathers =~ 127 124 108 92 83 74 91 81 74 73 74 7 76 Pee 

Boots and shoes ; 130 120 106 95 M4 93 105 116 121 124 124 r101 | 118 P126 
CEMENT AND GLAss: 

Coement.............- rane 75 73 73 79 76 71 59 57 65 67 69 69 | 71 67 

Glass, plate___...-- dasuee: 206} 216} 199] 179] 1651 108 62 35 42 42 44 80| 77 | 89 
NONFERROUS METALS: 

Tin deliveries !__......- = 100 108 136 141 115 88 91 85 77 71 69 73 | 68 65 

| ee iebaudduans au 112 110 116 115 108 107 98 90 87 80 79 70 | 69 | 74 

eee ota 82 82 77 81 79 87 69 67 64 74 60 64 54 46 
FUELS, MANUFACTURED: 

Petroleum refining __-___- — 206 207 216 217 211 201 200 194 191 196 197 192 | ——— 

Gasoline !____- iaudda swws 261 265 277 277 268 255 253 243 239 250 253 248 | ee 
ee sad 119} 121 109} 110] 113] 108 lll 113 120} 114 118 117} 106 | ae 
Fuel oil }___- paceamon 139 134 147 147 144 140 141 140 “133 134 130 Wt 320 LE... > 
Lubricating oil !__...-.._-_--. 124] 121| 126] 134] 127] 123| 116] 114] 113] 109] 108] 103/ 110}. 

Coke, byproduct. ...__--- ada 144 149 148 128 104 89 87 85 82 79 73 69 | 71 | 81 

Coke, beehive..........- s 32 28 25 20 14 ll 9 s 7 6 5 5 | 5 | 5 
RUBBER TIRES AND TUBES ! ss 102 93 106 04 75 66 67 57 62 64 65 72 &2 91 

Tires, pneumatic !___. ere 105 96 110 98 78 70 70 59 64 67 68 75 86 | 4 

Inner tubes ! ee FE ee 73 69 75 69 53 42 45 41 42 40 42 48 53 65 

| 
ToBacco PRODUCTS cs adaen 164 159 162 155 155 170 157 157 160 159 163 154; 154 | 161 

Cigars... . a == 78 73 77 73 73 74 75 73 77 69 70 73 71 73 

Cigarettes___...._- eaastaas 233 229 231 221 221 247 225 226 227 230 237 219 | 219 232 

Manufactured tobacco _-_--- : 86 79 81 82 83 84 77 77 83 84 84 84} 84} 81 

Minerals—Total___..--...----------- 112 113 | 7116 113 109 115 108 | 7103 103 101 91 92} 93 | 798 

j | 

po er 79 78 87 84 78 79 65 64 58 62 57 57 | 60 P63 
MURDIRNIO 8 on 8. 6. oon ssnnie ease cscs 48 r42 "55 "57 67 70 767 53 68 45 64 71} 47/| 939 
Pewowum, Grude............-..<..<.<<. 174 181 177 176 174 176 177 171 172 170 156 153 161 | 164 
A ASE SESS CESS Se ee © 121 126 113 91 | | SEES HTS ) an See ee 19 34 38 | 37 
SPE ee idadahwnmaing 112 110 116 115 108 107 98 90 87 80 79 70 | 69 74 
A" DS ee eee od 82 82 77 81 79 87 69 67 64 74 60 64 | 54 46 
0 Re ana ae ae mie nae 148 139 116 91 119 104 96 46, 9s 96 92 91 99 ee 

1 Without seasonal adjustment. » Preliminary. r Revised. 

2 Revised figures for bituminous coal 1936, March through December, inclusive: 72, 85, 77, 75, 80, 77, 83, 87, 96, 99. 

3 Revised figures for anthracite 1936, June 71, August 50, September 57; 1937, January through May, inclusive: 59, 55, 81, 98, 66. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p. 255. Series on silk-loom activity and on production of book paper, wrapping 
paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, ‘and lumber, usually published in this table, are in process 
of revision. 

rt 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 






































1937 1938 

Industry = : = 7 — 
July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr.| May | June | July | Aug. 
Manufactures— Total ; 110 114 106 99 86 75 75 76 77 76 75 75 79 P85 
IRON AND STEEL : ‘ 130 139 123 98 63 43 50 53 55 55 51 46 58 69 
Pig iron Y + 115 118 116 95 68 49 47 47 48 47 41 36 39 49 
Steel ingots ‘ " 131 141 124 98 62 43 50 53 56 56 52 47 59 7 
TEXTILES 103 108 107 93 83 72 78 84 83 76 77 83 90 P103 

Cotton consumption 114} 116} 118] 104 95 81 86 91 94 82 83 85 92 103 

Wool 89 | 102 91 69 54 56 55 65 54 49 57 71 81 P1IOL 
Consumption : 91 111 101 69 55 55 54 67 58 54 67 83 98 | P1283 
Machinery activity rQ5 96 80 74 58 66 67 71 51 42 53 69 74 PQ) 
Carpet and rug loom activity 71 83 80 59 41 43 40 49 49 47 36 38 42 P55 

Silk deliveries 92 96 109 105 97 62 92 94 96 100 86 90 100 106 

Foop PRODUCTs: 

Slaughtering and meat packing 67 7 83 89 95 101 107 85 78 76 82 80 79 77 
Hogs 39 38 50 64 81 94 104 73 60 58 64 60 56 56 
Cattle 98 109 121 119 110 107 107 96 97 93 100 101 106 101 
Calves 125 129 | 134] 126] 117] 109 105 104 117 121 125 114 109 106 
Sheep 139 | 150] 173] 153 137 | 140 161 154 137 142 161 148 152 154 

Wheat flour 88 88 98 96 93 85 84 86 84 81 81 86 95 94 

Sugar meltings : i 111 108 48 69 79 8] 66 81 74 89 91 93 104 97 

PAPER AND PRINTING: 
Newsprint production 62 64 65 63 63 43 58 53 52 47 54 52 53 52 
Newsprint consumption ____- 124 126 144 154 139 138 127 127 131 134 129 121 111 110 
TRANSPORTATION EQUIPMENT: 
Automobiles________- ..| 182 116 53 100 lll 94 65 61 63 66 59 52 45 26 
Locomotives. _--- 3 coen 25 23 30 32 23 17 12 19 23 15 12 14 ig oe 
LEATHER AND PRODUCTS__- ae : | 114] 121] 113 97 78 73 87 | 104 107 | 102 96 87 101 P19 

Tanning ; ; . 93 94 91 84 76 73 74 83 77 71 71 73 78 
Cattle hide leathers. _____ 3 ; ‘ 88 91 91 88 80 74 73 84 78 72 73 73 i. 
Calf and kip leathers ES peearsis 79 76 70 62 60 62 66 82 77 65 65 r74 Le 
Goat and kid leathers_____- : | 118 122] 113 96 82 80 86 84 76 73 69 74 71 

Boots and shoes________- : icetance eee 138 | 127] 106 79 74 95 117 127 122 113 96 116 | P144 

CEMENT AND GLASS: 
Coment....... .- ‘6 =e spe 92 94 92 90 76 56 36 34 46 65 82 86 87 87 
Glass, plate___- . : si 185 | 216 | 199] 179] 151 108 62 35 44 46 47 72 69 &Y 
NONFERROUS METALS: 

Tin deliveries ‘ 100 108 136 141 115 88 91 85 77 71 69 7 68 65 

Zine sill 104 103 110} 112] 108 | 109] 103 97 92 83 80 68 64 69 

Lead = i : 79 79 73 84 82 88 70 69 65 73 59 65 52 44 

FUELS, MANUFACTURED: 

Petroleum refining..._______ -_| 206 | 207 216 218 212 202 | 200 194 190 196 197 191 198 
Gasoline. __- 2 : 261 265 | 277] 277) #268 | 255 | 253 | 243 | 2391] 250 253 | 248 | 258 
Kerosene___...___-____ aes ae 115 | 112] 115] 122] 117 113 115 117 113 114 109 98 
Fuel oil________- 4 ae ae 139 134 | 147 | 147] 144 140 141 140 133 134 130 123 120 }....- 
Lubricating oil J : _| 124 121 126 134 127 123 116 114 113 109 108 103 oY 

Coke, product _____- ; 140 | 145 145 | 128 106 90 88 87 85 80 72 68 69 79 

Coke, beehive pata ne - . P 25 23 22 20 15 12 10 10 8 7 5 5 4 4 

RUBBER TIRES AND TUBES -| 102 93 | 106 94 75 66 67 57 62 64 65 72 82 91 
Tires, pneumatic__- wee 105 96 110 98 78 70 70 59 64 67 68 75 86 94 
Inner tubes_-___.__- Se ee ee 73 69 75 69 53 42 45 41 42 40 42 48 53 65 

TOBACCO PRODUCTS..._._.______- ; 178 170 179 167 158 138 150 143 152 146 165 169 167 172 

ieee. ........ j 82 76 88 89 86 55 58 63 70 65 72 80 7 76 

Cigarettes aS -| 256] 247] 254] 2383] 219] 202] 221] 206] 216] 210 240 | 241 241 250 

Manufactured tobacco ” 86 81 88 85 81 69 78 78 84 80 84 86 84 Sd 

Minerals— Total — aos 115 | 7121 125 | 123} 112] 108] 103 98 95 91 90 91 92 P96 
Bituminous coal !_________- nee Se eosin 72 77 92 92 87 84 72 68 58 52 49 51 55 P61 
Anthracite ? oF : pe ee 40 r42 "55 73 70 69 72 57 56 47 64 62 39 P39 
Petroleum, crude___-___- eck oe acca: ae 184 182 | 177 172 | 171 170 168 170 | 170 158 156 165 | P167 
ae _ is ee i 218 156 | SS Se ee Seat eee 28 67 78 76 
EE et : as ee 103 | 110} 112 108 | 109] 103 97 92 83 80 68 64 69 
Sa sUaee esmtiae 79 79 73 R4 82 88 70 69 65 73 59 65 52 44 
Silver___. . MELE ES same’ ooecs ae 138} 111 90} 128] 105 97 104 106 96 89 89 | 















































P Preliminary. r Revised. 

! Revised figures for bituminous coal 1936, January through April, inclusive: 90, 98, 72, 72, June through December, inclusive: 67, 73, 76, 88, 
95, 108, 105. 

? Revised figures for anthracite 1936, August 50, October 66, December 71; 1937, January through May, inclusive: 64, 59, 67, 102, 66. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, and March 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box- 
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average—100] 


1937 | 1938 


Industry and group — —. —_—_- - os nS Seems iamcamd SS 


July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. ‘eb. | Mar. | Apr. | May | June |: July | Aug. 


Petal. ....-..- — _.| 109.3 | 108.6 | 107.2 | 105.1 | 100.6 | 95.1 | 90. 9 | 87.4 85. 83.7 | 82.4 | 22.9 
Durable goods __...| 108.6 | 108.3 | 107.6 | 105.4 | 99.8 91.9 83.7 81.0} 79.0 76.2 | 74.1 1.9 | 70. 
Nondurable goods ete 109.9 | 108.9 | 106.8 | 104.7 | 101.3 98.1 | 96.0 | 96. 95. 4 


IRON, STEEL, PRODUCTS -| 115.8 | 116. 0 | 115. 112.2 | 104.6 | 97.0 | 88.; 5.7 | 83.8 
Blast furnaces, steel works. Scat aa | 12 123 | 113 | 105 | 95 
Bolts, nuts, washers, rivets =) 5 | 116 112 | 106 | «(97 | 83 
Cast-iron pipe - _- :  F , | ¢ 66 68 62 
Cutlery, edge tools_- : ( ¢ | 96 ( 92 | 90 S4 
Forgings . | 7 7" | oe 71 | 6 59 
Hardware. __- 

Plumbers’ supplies 
Stamped, enameled ware 
Steam, hot-water heating 
Stoves. ____ ; 
Structural, ornamental. 
PS cans, tinware__- 
Tools ___- 
Wirework_ 


MACHINERY -____- 
Agricultural implements 
Cash registers, ete... .___- 
Electrical machinery “3 
Engines, turbines, ete. 
Foundry, machine-shop aimanntie 
Machine tools____- ek 
Radios, phonogrs iphs 
Textile machinery 
Typewriters ______- 





TRANSPORTATION EQUIPMENT 
Aircraft.._...- 
Automobiles. _- 

Cars, electric-steam-railroad 
Locomotives____.______- 
Shipbuilding 


NONFERROUS METALS, PRODUCTS 
Aluminum 
Brass, bronze, copper - : 
Clocks, watches_____. 
Jewelry_____ cake 
Lighting equipment _ 3 
Silverware, plated ware 
Smelting, refining 


LUMBER, PRODUCTS 
Furniture 
Lumber, millwork.________. 
Lumber, sawmills_____- 


STONE, CLAY, GLASS PRODUCTS 
Brick, tile, terra cotta 
Cement_. 
Glass - 
Marble, granite, slate- 
Pottery 





TEXTILES, PRODUCTS_ __-. 
Fabrics eee ete 

Carpets, rugs - =~ 

Cotton goods _- TE ROCE 

Cotton small wares = 

Dyeing, finishing textiles ____ 

Hats, fur-felt__ 

Knit goods__ 
Hosiery _- ccoduuts 
Knitted outerwear_______- 
Knitted underwear 
Knitted cloth__ 

Silk, rayon goods __- waiceeioa 

WwW oolen, worsted goods. 

Wearing apparel 

Clothing, men’s 

Clothing, women’s___- 

Corsets, allied garments 

Men’s furnishings 

Millinery 

Shirts, collars____- 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
VARIATION)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average=100| 


















































| - 
1937 1938 
Industry and group i= eoaecas Semen: (beicoiemnes Diceencent, Ueieemaiacsl ieieseeess| iecceabdaer (mmeceeeme (een 
| July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. 
eet ee ee enn ee a, ie Sears 
| | 

LEATHER, MANUFACTURES.....-_.---.| 99.6 | 97.7] 95.8 | 94.5) 90.5 | 89.0] 89.5} 89.9) 89.9] 89.8) 87.1 | 84.4 | 88.4 89. 1 
Root BNGRE. <0 | 99 | 97 95 94 91 90 92 92 92 92 89 | 85 | 90 90 
Leather.......-._- cece cc | 4 | 9 | o | 3 | 81 | 7 | 7% | m | 4 | 73 | 7 | 7 | 7 78 

! 

Foop, PRoOpUCTS..................--.| 131.6 | 1230.6 | 137.9 | 127.1 | 127.3 | 124.6 | 347 } 1962 | 1924 | 190.4 | 190.0.) 121.2 122. 2 123. 4 
ee sian dh na pce | 148 | 147 147 | 149 146 144 145 144 | 143 143 142 | 143 144 144 
SE RS RI ES | 249 «| 249° «| 248) «| 241 247 | 244 | 243 | 246 | 243 | 240 | 237 | 232 | 232 236 
Raa Ra See eee 108 =| 107 107 105 104 104 105 106 106 107 105 102 101 103 
Canning, preserving - -.----_--.--- 1173 | 167 | 158 [144 | 151 139 | 139 | 130 | 134 | 120° | 126 | 131 | 136 | 142 
NS 5 EE Ree | 83 83 79 «|: «O84 83 81 81 80 78 79 76 78 | 78 | 79 
RR sce cree Wernea ene cons doe bat | 79 | 79 a | OW 78 78 77 76 76 75 CO La ia ioe 
SO ES ERE ree 83 | 83 s4 | 81 81 82 80 Sl 79 81 79 He 6 77 78 
Slaughtering, meat packing-......| 99 | 97 | 97 | 99 98 97 99 97 95 94 93 94 | 95 95 
SE ETRE | 99 | 95 | 106 | 105 106 103 88 95 99 98 91 | 91 | 92 92 
Sugar refining, cane.........---.-- | 93 | 90 79 | 82 85 92 82 86 82 80 91 | 89 | 85 88 

: 

TOBACCO MANUFACTURES..-._-.-_--- | 65.7 | 65.0] 64.7] 64.0] 64.2] 64.3] 60.7] 64.2] 646] 64.9] 64.8] 65.2) 61.9 63.7 
TORRONO, SIN ie cciiccackicacacen! Oe 62 62 62 62 62 62 62 61 62 62 ° | 62 | 61 61 
Cigars, cigarettes. TE Se eT eae | 66 65 65 64 65 65 61 65 65 65 65 | 66 | 62 64 

Rs IN ii in dowcecddcckccen } 112.8 | 112.4 | 112.7 | 112.0 | 110.1 | 107.4 | 106.4 | 106.1 | 105.6 = 5. 0 | 103.7 | 103.0 | 103.0 103.7 
Boxes, paper._..._.--- ss daaesicictap enone 109 108 104 103 102 98 96 96 96 95 95 95 96 
a: 117 116 116 115 lli 107 106 106 105 104 103 | 102 102 103 
Book, job printing. ___.._.__-_.-- 107 107 109 108 107 105 104 103 103 102 100 99 100 99 
Newspaper, periodical printing___| 108 108 109 109 108 107 106 106 106 106 105 | 105 | 104 105 

| 

CHEMICALS, PETROLEUM______-___-- -| 128.7 | 129.0 | 128.5 | 125.8 | 122.9 | 117.7 | 114.8 | 114.4 | 112.7 | 110.9 | 110.2 | 108.4 | 108.3] 110.9 
Petroleum refining.._.........-.-- | 131 131 130 129 127 124 123 123 122 122 122 | 120 121 121 
Other than petroleum... .._..-- 128.2 | 128.4 | 128.2 | 125.1 | 121.9 | 116.3 | 112.8 | 112.4 | 110.3 | 108.2 | 107.5 | 105.5 | 105.2 | 108.4 

oo” ea eee 140 139 138 136 131 125 122 119 115 112 110 110 106 110 
Cottonseed oil, cake, meal - 86 92 112 108 110 104 112 107 99 109 101 | 93 102 98 
Druggists’ preparations....... 116 118 117 115 113 112 110 108 107 108 Iii 6{ 112 113 111 
eee 90 90 90 90 88 88 85 84 84 83 82 | 81 |; 81 | 81 
re 111 113 106 99 97 98 92 95 87 85 93 93 | Ql 93 
Paints, varnishes -__......-.-- 131 131 129 127 125 119 115 113 114 113 110 | 109 110 | 113 
Rayon, allied products_..____- 376 375 376 360 346 313 291 303 307 289 290 | 274 | 272 ~+| 292 
ae heen 97 96 93 91 90 90 89 89 88 86 8 | 8 | 89 | 92 
| } 

Rvseen PRODUCTS. .....2.....-....-. 96.9 | 98.5) 97.5 | 96.1 89.7 85. 1 78.0 74.1 72.4 72.2 | 71.3 71.3 | 69.5 | “ms 
Rubber boots, shoes. ____.__-____- 65 77 77 76 71 66 59 57 55 55 55 56 44 54 
Rubber tires, inner tubes --___---- 86 85 85 84 78 74 69 63 62 61 60 60 | 61 62 
Rubber goods, other _-.._-._-.-- ..| 145 145 142 139 131 125 113 112 110 110 109 107 | 109 117 

i 
































Note.—Revised figures. For description and back data see pages 835-866 of this BULLETIN. Underlying figures are for payroll period ending 
nearest middle of month. August figures are preliminary. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 
SEASONAL ADJUSTMENT) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935 


Industry and group 


Total 
Durable goods 
Nondurable goods... 


IRON, STEEL, PRODUCTS 
Blast furnaces, steel works__-_.__- 
Bolts, nuts, washers, rivets_....--- 
a eee 
Cutlery, edge tools................ 
Forgings 
Hardware_- 
Plumbers’ supplies_______- eares 
Stamped, enameled ware________-- 
Steam, hot-water heating___._____- 
Stoves. 
Structural, ornamental_- 
Tin cans, tinware 
yl ools...._- 
Wirework_. 


MACHINERY- 
Agricultural implements. 
Cash registers, etc 
Electrical machinery 
Engines, turbines, etc 
Foundry, machine- shop sjeieinsson 
Pasenine toeis....... 2... 0000s. 
Radios, phonographs_._.-.__...-_- 
Textile machinery 
Typewriters_........-._- 


TRANSPORTATION EQUIPMENT..______- 
J Rees ee 
ee ee ee 
Cars, electric-steam-railroad. -___. 
OE eae ae 
PMN TE TIE vaisaice cxinnaviaedscuscan 

NONFERROUS METALS, PRODUCTS_.__. 
pO eee 
Brass, bronze, copper____- DPE AES 
Cc locks, a ae ene 
Jewelry 
Lighting equipment___._________- 
Silverware, plated ware 
Smelting, refining. _- 








Lumber, sawmills____. 


STONE, CLAY, GLASS PRODUCTs...- 
Brick, tile, terra cotta 
Cement 
RENEE aseenricxeehencna cna Bane 
Marble, granite, slate_._.....____. 
Pottery 


TEATS, PRODUCTS.............5..4. 
Fabrics_-.----- Riles 
Carpets, Ie ne ak 
nem 
Cotton small wares_____-...._- 
Dyeing, finishing textiles_____- 
Hats, fur-felt 
Knit 2 EE SEIS i 
I i sicaci ni dees dich Gobene, 
Knitted outerwear_______- a 
Knitted underwear. 
Knitted cloth.............. 
Silk, rayon goods_-______ 
Woolen, worsted goods. 
Wearing apparel 
Clothing, men’s_- 
Clothing, women’s 
Corsets, allied sorsinie. sai 
Men’s furnishings..__- SES 
Millinery 
ae ee 











1937 
July | Aug 
108.0 | 109.1 
107.8 | 107.0 
108.2 | 111.1 
114.7 | 115.7 
125 27 
116 114 
90 95 
71 70 
99 95 
R3 4 
168 165 
8S 87 
100 108 
S4 s4 
117 120 
102 100 
193 188 
129.7 | 129.9 
171 174 
156 154 
121 121 
111 107 
115 115 
163 164 
174 180 
84 83 
157 156 
119.7 | 111.5 
912 936 
131 119 
64 65 
51 52 
106 108 
109.7 | 110.8 
175 176 
124 122 
101 108 
92 98 
99 Ys 
64 66 
87 87 
81.5 81.7 
97 98 
63 63 
68 68 
82.7 82.8 
65 63 
75 76 
108 109 
52 52 
78 Sl 
105.0 | 108.5 
99. 5 98. 8 
99 100 
97 96 
87 87 
109 110 
93 98 
121 12 
145 145 
87 86 
8&5 85 
192 191 
80 80 
84 82 
115.5 | 128.8 
116 120 
146 182 
100 100 
143 141 
54 7 
118 121 





193% 





Factory employment 


38 





98 


115 


no 


or@ 


on 





co- 


to 





June 








~D> 


9 





129 


8Y 


oO 


6 





1937 
July | Aug 
104.6 | 108. 2 
107.3 | 110.5 
101.7 | 105.7 
115.4 | 122.4 
130 140 
110 118 
67 67 
83 90 

65 69 
107 103 
72 77 
160 170 
78 79 
78 92 
76 7s 
123 130 
101 100 
194 182 
132.8 | 136.2 
189 197 
155 148 
123 126 
123 120 
115 119 
183 184 
158 168 
91 SY 
161 159 
116.1 | 111.1 
803 853 
125 117 
65 68 
50 53 
107 114 
105.1 | 109.0 
173 182 
126 126 
104 115 
75 8&3 
90 8S 
57 61 
86 92 
71.7 76. 1 
78 S4 
52 53 
63 67 
73.0 77.9 
52 52 
72 76 
109 121 
40 42 
67 73 
87.0 95. 2 
83.4 88.9 
SO ° 87 
SY sy 
79 79 
4 94 
96 103 
116 124 
150 162 
75 79 
74 75 
150 158 
67 65 
75 72 
81.4 | 104.2 
86 92 
SS 142 
90 2 
117 126 
39 65 
9G 105 





1923-25 average= 100] 








Factory payrolls 


1938 
April | May | June | July 
74.6 72.9 70.8 70.6 
65.6} 64.2 61.7 58. 6 
84.7 2.6 80.9 84.1 
63.3 62. 7 59. 1 57.4 
64 63 58 57 
60 65 61 59 
51 51 5l 53 
64 62 62 §2 
33 32 29 29 
52 53 52 45 
54 5Y 58 56 
116 109 100 92 
46 48 51 52 
56 58 55 52 
40 49 47 49 
91 92 93 v4 
65 64 61 5S 
119 114 100 92 
83. 6 80.6 76.4 72.8 
153 137 124 98 
121 122 121 123 
72 68 67 64 
102 97 SY S6 
7 70 66 64 
117 111 99 v4 
66 67 72 72 
49 49 47 46 
92 92 94 92 
64.9 59. 5 57.4 W.9 
S04 797 764 737 
63 57 54 47 
31 27 24 20 
26 22 20 16 
102 103 105 100 
69.0 69.0 66. 3 67.0 
119 119 109 112 
75 76 7 78 
65 64 60 60 
59 57 60 61 
52 52 51 50 
47 46 45 38 
64 63 60 57 
50.1 50. 5 51.2 48.7 
52 50 52 51 
39 40 40 42 
44 45 45 42 
54.3 57.7 56.4 53.1 
32 36 36 35 
58 66 65 66 
78 79 78 69 
33 36 34 34 
64 66 61 53 
71.6 66.3 62.4 66. 6 
63.3 62.0 61.2 65.7 
46 42 36 45 
62 60 59 64 
61 62 60 59 
86 83 77 78 
63 56 49 75 
107 102 100 9S 
151 142 139 134 
57 59 58 57 
54 53 53 4 
106 97 100 ill 
45 46 41 42 
35 39 47 56 
85. 6 72.5 | 62.6} 66.0 
65 48 43 57 
123 110 90 86 
97 95 86 83 
103 98 101 94 
74 56 45 36 
8Y 87 83 78 

















915 


76.6 
95 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 















































Factory employment Factory payrolls 
= a tine 7 
Industry and group 1937 | 1938 1937 1938 
| | | | 
| July | Aug | April May | June July | Aug. | July | Aug. | April | May | June | July | Aug. 
SE A ee Neri” See Men 5 crea UE Tae es Hoes Se eee 
LEATHER, MANUFACTURES....._.-----| 100.5 | 100.8 | 92.1] 86.0] 81.8] 89.3] 92.2] 88.5] 87.6] 70.6| 60.9] 57.5] 69.4] 76.8 
NS eee eee. 101 95 SS 83 91 94 85 S4 70 58 53 67 75 
SOE 62s nee nadhivniconececanl ee 92 73 72 72 74 77 95 94 68 68 69 72 78 
Foop, Propucts_____.-..___-...---___| 139.5 | 147.7 | 112.6 | 113.6 | 119.4 | 128.6 | 138.9 | 139.1 | 141.5 | 114.1 | 117.3 | 121.7 | 128.5 | 131.7 
"ORES ee 149 148 142 142 144 145 144 147 144 138 140 142 143 139 
Een tr 274 235 242 252 260 260 357 343 278 291 306 323 322 
EERE oat hare 118 114 104 107 110 111 110 98 98 86 93 95 96 95 
Canning, preserving_._......_......| 226 300 - 83 85 114 179 256 230 276 76 80 101 157 209 
CINE ooo co dacace ce ceemnn i 72 76 74 69 70 68 72 65 76 67 64 68 63 71 
| OE ae Ree co. e 81 80 7 74 75 78 78 81 81 72 73 76 79 79 
a ee es | 102 99 77 87 92 95 93 86 84 67 74 78 81 80 
Slaughtering, meat packing__..___| 99 96 92 92 94 95 94 109 106 101 104 105 108 106 
ree ek a 58 80 44 44 47 53 78 54 77 48 48 52 53 69 
Sugar refining, cane_............._} 97 92 80 91 91 88 90 92 92 74 83 81 81 80 
ToBAccO, MANUFACTURES.___._._____.| 65.2] 66.3 63. 4 63.8 | 64.8] 61.5 | 65.0] 60.4 62.1 53. 2 56. 6 59. 4 57.1 59.9 
TOMGRNO; SOUT... ccncccdecckas 61 61 62 61 61 60 61 68 68 68 66 70 69 67 
Cigars, cigarettes................ | 66 67 64 64 65 62 66 59 61 51 55 58 56 59 
PAPRR PF MTING |. o.oo ccdccecccccc : | 111.1 | 111.4 | 104.6 | 103.4 | 101.9 | 101.5 | 102.7 | 106.5 | 107.5 99. 4 98.5 96. 0 95.9 98.0 
SES eee -| 106 107 94 93 92 92 95 106 108 92 92 91 93 98 
Le eae Se” | 5 116 104 103 102 102 103 117 122 98 97 95 97 102 
Book, job printing__.___-___-.____} 105 107 101 99 97 98 99 94 94 89 8S 84 85 86 
Newspaper, periodical printing.__| 106 106 106 106 105 102 102 105 104 107 106 10: 101 101 
CHEMICALS, PETROLEUM_._._________- 125.5 | 126.0 | 112.4 | 108.8 | 105.2 | 105.0 | 108.1 | 134.3 | 188.2 | 114.3 | 115.7 | 112.8 | 111.1] 117.1 
Petroleum refining..._.........._- 131 132 121 121 121 122 122 144 152 135 140 138 135 138 
Other than petroleum__________- _| 124.1 | 124.6 | 110.2 | 105.9 | 101.4 | 101.0 | 104.8 | 131.2 | 134.1 | 108.0 | 108.3 | 105.1 | 103.7 | 110.6 
SS ere | 140 111 110 110 108 111 155 157 117 117 118 115 123 
Cottonseed oil, cake, meal___.| 50 65 90 69 58 59 69 38 52 72 57 48 51 58 
Druggists’ preparations_______| 110 116 108 108 108 107 108 112 123 114 114 114 111 117 
eS eee 90 91 81 80 80 81 82 101 104 84 83 86 89 93 
| SS ae 78 81 136 100 69 64 67 76 7 119 4 65 63 64 
Paints, varnishes..............| 132 128 114 115 113 lll 110 135 133 114 120 116 lll lll 
Rayon, allied products _______- 374 377 283 284 265 271 294 368 376 244 258 242 250 289 
Dac Peake axswasuunmdave 95 v4 87 85 85 88 91 94 94 87 86 86 87 91 
Rupees PRopvcm............-.....=- 95.6 | 97.3 72.7 71.4 70.6 | 68.7 73.4 96.6 | 97.2) 61.9] 63.3 63.5 | 64.1 69.3 
Rubber boots, shoes___..._.__.-_-- 62 78 54 53 54 42 55 60 81 42 44 45 37 52 
Rubber tires, inner tubes___.-....-| 86 85 61 60 60 61 62 91 88 54 56 58 60 60 
Rubber goods, other__....-..-_.__- 141 149 113 110 106 107 113 137 135 99 98 93 95 108 

















Note.—Revised figures. For description see pages 835-866 of this BULLETIN. Back data may be obtained from the Bureau of Labor Statis- 
tics. Underlying figures are for payroll period ending nearest middle of month. August figures are preliminary. 














OcTOBER 1938 FEDERAL RESERVE BULLETIN 917 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 
































yy 
Publie works 
Total Residential Factories Commercial and public Educational! All other! 
Month | utilities! 
i} 
1937 1988 || 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 

Ce 242.7 192.2 || 78.4 36. 2 37.0 6.6 21.5 15.4 68.0 98. 6 18.8 19.0 19.0 16.4 
February .-....__-___- 188.3 118.9 || 63.0] 40.0 12.6 4.9] 22.3 13.0} 60.1 30.5 10.9 15.4 19.4 15.1 
OO 231.2 226.9 || 90.2 79.4 22. 2 15.7 30.0 20. 2 51.9 59.7 9.1 21.0 27.9 31.0 
[ eee 269. 5 222. 0 | 107.8 74.6 30. 1 11.5 28. 5 18.9 65.4 67.0 13.7 16.9 24.1 33.1 
eee ere 243.7 283. 2 83.9 83. 2 18.5 8.6 25.6 19.2 65.8 122. 2 21.4 11.8 28.4 38. 2 
| eee 317.7 251.0 93.0 85.7 36.8 10.7 24.5 18.8 98.9 83.5 36.9 14.7 27.7 37.7 
. | Sa eSe 321.6 239.8 81.0 88.0 58. 5 9.7 29.1 26.2 101.4 79.3 14.8 10.7 36.7 26.1 
(Se 281. 2 313.1 ]} 73.4 99. 7 37.9 11.3 29.6 18.3 89. 6 126. 1 16.7 21.4 34.0 36.3 
September___________- , AY See } G&S... > \ ) ee » 2 eee tf ee i> 5 Saree - 4 ) eee 
October_.........._.__ TT ig Re i. | 5 eee | | | ee , \ | Sas iS 3 See tg, RE 7 a |) SEES: 
November____________ ; < See , eee . | | eee 7} ee ee jf ee \ 2 Sees » Kk fF See 
December__._..______- . 2 gf Se NY GBS iccccecal “See eeeees Sy) ee 5 ae yf BR , % eee 
DR isiincnits a) eee l| 905.3 |... re | eee a eee | a . , Eee 

i 























1Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





























Total Publicly financed ! Privately financed ! 
Month 
| 
1933 1934 1935 1936 1937 1938 1933 | 1934 | 1935 | 1936 1937 1938 1933 | 1934 | 1935 | 1936 | 1937 | 1938 

January_-_.____- 83 186 100 215 243 192 39 157 55 149 112 118 44 29 45 66 130 75 
February-_-__-._- 53 97 75 140 188 119 27 65 38 79 69 51 26 31 37 62 119 68 
March--_______- 60 178 123 199 231 227 25 126 68 96 66 95 35 52 55 103 165 132 
i ciunemanne 57 131 124 235 270 222 18 78 53 105 74 99 39 53 71 130 195 123 
- 77 134 127 216 244 283 24 72 47 94 93 144 53 63 80 122 151 139 
SO Sonccccnnex 102 127 148 233 318 251 29 73 64 116 137 108 74 54 84 116 180 143 
a 83 120 159 295 322 240 20 52 67 153 131 98 63 67 93.) 141 191 142 
August__._____- 106 120 169 275 281 313 47 69 92 153 104 171 59 51 76 122 178 142 
September -____- 120 110 167 234 : Aaa 71 69 97 116  ?) 49 41 70 119 a 
October_______- 145 135 201 226 : | eS 100 79 114 101 :, 3 ee 45 57 87 125 | 
November. ___- 162 112 188 208 :. | Sees 126 74 118 89 gf SC 36 38 70 119 |. |, ees 
December--__-_- 207 93 264 200 ; | See 156 61 196 82 5) CGS 51 32 68 117 , |) Se 
FOP s285. 1, 256 | 1,543 | 1,845 | 2,675 | 2,913 |_..-__- 683 975 |1,007 | 1,334 | 1,152 |______- 573 568 837 |1,341 | 1,761 |_----- 
























































1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 









































CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 

DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 

[Figures for 37 States east of the Rocky Mountains, as reported by the dollars. } 

F. W. Dodge Corporation. Value of contracts in thousands of dollars.] 
Number Liabilities 
92 ¢ teases 
Es = — Federal Reserve 
Federal Reserve district district 1938 1937 1938 1937 
Aug. July Aug. —$—$______ — 
: : = — Aug. July Aug. Aug. July Aug. 
is 5a ein atnighdmcwie wnat 23, 900 16, 373 15, 366 , ee ane 
ae a ae ae atad 76, 026 62, 377 63, 79 ‘ 

Philadelphia : | 136157 11, 250 15 $66 Boston-...--------- 30 88 65 904 811 656 
—......................-| gael ame ox’ 973 | New York.......--- 259 271 217 | 4,325] 3,700} 2,671 
Richmond... ESE ORL Axe i 8 oI CRONIES: 39) 347 21. 560 29, 457 Philadelphia___-.__- 72 61 48 732 626, 4, 365 
os iluecaad 25,493 | 19.770 26, 925 | Cleveland____-___. 78 64 46 815 508 512 
7 SS pa a aa ea ert NS 49. 792 40, 554 44. 652 Richmond_-___-___- 70 56 26 514 440 181 
"el aaa a ena gee aT 29 666 14, 214 16, 160 Atlanta.........- sits 72 6S 29 658 1, 120 192 
Minneapolis.........-.-....--..--------| 9,655 8,278 9, 080 | Chicago----.------- 134 168 101 | 1,885] 1,606} 1,876 
PE 10, 667 9, 434 9, 313 | St. Louis_..---...-- 30 41 24 169 594 217 
I ie OC ae 16, 156 15, 095 21, 531 | Minneapolis-_...._- 9 12 8 178 160 70 
Bone wiry ea | eee ea. 2 : 2s _| Kansas City_....._- 30 37 33 285 274 368 
j iets 31: 239. 799 2 217 i) ae 19 14 14 197 129 74 
Total (11 districts).......-.....--.] 313, 141 0, OH Bl, 217 San Francisco____-_- 121 115 96 1, 030 862 734 
| 974 995 707 | 11,692 | 10,793 11, 916 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


OCTOBER 1938 

















° Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1934 1935 1936 1937 1938 1934 1935 1936 1937 1938 1934 1935 1936 1937 1938 

Se eee eee eee Be 172 176 199 223 289 136 167 187 240 171 37 9 11 —18 119 
| ESI 163 163 182 233 7262 133 152 193 278 163 30 ll —lil —45 r99 
SO ES EO t 191 185 195 257 275 158 177 199 307 173 33 8 -4]} —-651 102 
OO Sa Smee ree ee 179 164 193 269 r274 147 171 203 287 160 33 -6| -—10| —18 115 
May... < ee ee ne ee 160 165 201 290 257 155 171 192 285 148 6 -—65 9 5 109 
aes oer eats 171 170 186 265 233 136 157 191 286 146 34 13 —5 | —21 87 
DUR cc acaba cake wakwckddcukeen 162 173 180 268 228 127 177 195 265 141 34 -—3 —15 3 87 
1 Se Ae a ape aa 172 172 179 277 P231 120 169 193 246 P166 52 3 —14 31 P65 
SS ee a era 191 199 221 a 132 162 216 NE cemcaon 60 37 5 | See 
ee nS aoe 206 221 265 i ee 130 189 213 ee 77 32 52 ee 
aE nee ee 195 270 226 2 151 169 196 | | a 44 100 30 eee 
ON SSE ees 171 223 230 a 132 187 245 st es 38 37 —15 er 

i eee sree 2, 133 | 2,283 | 2,456 | 3,349 |....._. 1,655 | 2,047 | 2,423 | 3,084 |_._-___ 478 235 33 = | | 


















































» Preliminary. rRevised. 


1 Including both domestic and foreign merchandise. ; ; 
1 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source: Bureau of Foreign and Domestic Commerce. 
Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average= 100] 


DEPARTMENT STORES—SALES, STOCKS 


{Index numbers based on value figures; 1923-25 average= 100] 






































1937 1938 
Aug.}| Apr. | May | June | July | Aug. 
Adjusted for seasonal variation 
lt el 79 57 58 58 61 62 
oO REESE 77 55 57 58 62 63 
SSS 98 39 35 37 43 46 
Grain and grain products - - 77 77 77 82 89 S4 
TAT OIIOOE, occu cnensccaccnus 42 38 42 39 39 37 
Forest products -..._-_---- 53 33 35 35 37 40 
SAREE RTS 103 52 26 36 32 34 
Miscellaneous_-___.........- 88 60 61 62 65 67 
Merchandise !_______.__.-.- 68 60 60 59 60 60 
Without seasonal adjustment 

ee ee ee Sl 55 57 58 62 63 
RSS ae 68 47 49 49 52 56 
EEE PTE IETS 80 33 34 34 36 38 
Grain and grain products -- 93 68 69 80 123 101 
OO, SE! 42 35 37 32 34 37 
Forest products --....__---- 55 34 36 37 37 41 
|, Te eee 100 21 37 62 60 63 
Miscellaneous__....._.....- 89 63 64 64 66 68 
Merchandise 1___..__........ 68 61 60 59 59 61 























1 In Jess-than-carload lots. 


NotTe.—For description and back data see pp. 522-529 of BULLETIN 


for June 1937. 


Based on daily average loadings. 
Association of American Railroads. 


Basic data compiled 
Total index compiled by com- 


b 
bining indexes for classes with weights derived from revenue data of 


the Interstate Commerce Commission. 


Index of sales ! 


Index of stocks (end of 
month) 















































1938 





holidays. 


Month Adjusted Without Adjusted Without 

for seasonal | seasonal | for seasonal} seasonal 
variation? | adjustment | variation? | adjustment 

1937 | 1938 | 1937 | 1938 | 1937 | 1938 | 1937 | 1938 
93 90 72 70 74 71 66 63 
95 88 76 70 76 70 72 67 
93 86 90 77 76 70 78 71 
93 83 89 86 76 69 79 71 
93 78 95 80 76 69 78 71 
93 82 90 79 76 68 73 65 
r92 83 65 58 77 67 69 61 
[| ae 93 83 72 65 78 67 74 65 
September-__.....- 7) ee 77 Ly See 
October..........- | | ome ‘| oe —— 
November-------. . 2S re TOU .wcune | 
December-......-- | ee 106 | 25.05 (. % pe i See 
WO cecil cwnstonaace hk ee a ‘(3 Sewers 
r Revised. 


1 Based on daily average sales—with allowance for changes from 
Month to month in number of Saturdays and in number of Sundays and 
Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Faster. 

2 Revised indexes, 1933, Aug. 75, Oct. 69; 1934, July 72, Aug. 77; 1935, 
July 79, Aug. 78; 1936, July 90, Aug. 87. 

Revised seasonal adjustment factors, Oct. 1933, 111; Aug. 1933-1938, 
78; July 1934-1938, 70. 

Back figures.—Department store sales, see p. 631 of BULLETIN for 
August 1936; department store stocks, see p. 232 of BULLETIN for March 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index of Bureau of Labor Statistics. 1926= 100] 
Other commodities 
po Farm 
Year, month, or week modi- _— Foods Hidesand| pextije | Fueland| Metals | puiging | Chemi- | House- | ypicog}- 
ties Total leather products lighting {ind metal materials cals and | furnish | 
products f materials | products S| drugs |inggoods| '#7¢0us 
a epcaciceg eae 95.3 || 1049 99 9 91.6 | 109 1 90. 4 830 100 5 95 4 94 2 | 94 3 82.6 
CR a entices 864 || 883] 905| 852|| 1000 80. 3 78 5 92 1 89 9 89 1 927 77.7 
ee ee 73.0|| 648] 746| 75.0\| 861 66. 3 67 5 84 5 79 2 793} 849 69.8 
ES AS 64.8 48 2 61.0 70. 2 || 72 9 54.9 70 3 80 2 714 73 5 | 75 1 64.4 
OTT ETE 65.9 || 51.4] 60.5] 712/) 809 64.8 | 66 3 79 8 77 0 72 6 | 75 8 62.5 
RE inch etthsicceaseel 74.9 || 65.3| 70.5) 784|| 866 72.9| 733 869] 862 759| 815 69.7 
Wk es cancun 80.0 || 78.8 83.7 77.9 | 89 6 70.9 | 73: 5 86 4 | 85 3 80 5 | 80 6 68.3 
Ly ROR SO 80.8 || 80.9 82. 1 79. 6 95.4 71.5 | 76 2 87.0 86.7 80 4 81.7 70. 5 
i) SSE ARS --| 86.3 || 86.4 85.5 85.3 || 104.6 76.3 | 77.6 | 95.7 95.2 | 83.9 89.7 | 77.8 
| | 
00 Sele:;........-.-.. | 87.9/| 893] 86.2] 86.3 106.7 78.3) 781) 961 07| 839; 897 79.0 
August_-._..-----| 87.5 || 86.4 86. 7 86. 1 108. | Ti.1 | 78. 4 | 97 0 | 96 3 | 82 2 91 1 | 77.3 
September-____.__- | 87.4 || 85.9 88. 0 85.9 || 107.6 75.3 | 78.7 | 97 1 | 96 2 81 4 | 91 1 | 77.0 
October._.....----| 85.4 || 80.4 85. 5 85.1 106. 7 73. 5 | 78. 5 | 96 4 95 4 | 81 2 | 91 0 | 76. 2 
November-______-- 83.3 || 75.7 83. 1 84.3 101.4 71.2 | 78. 2 | 96 & | 93 7 | 80 2 | 90 4 | 75.4 
December - -..-._-- | G27 ws 79.8 83.6 || 97.7 | 70. 1 | 78.4 96.3 | 92.5 79 5 | 89.7 | 75.0 
| | | | | | j 
1938—January __.__.----- 80.9 || 71.6 76 3 83.5 96.7 | 69.7 | 78. 3 | 96. 6 91 8 | 79.6 88.3 | 75.2 
February____-__--- | 79.8 69.8 73.5 | 83.0 94.7 | 68. 6 | 78.5 | 96.0 | 911) 79.1 | 88 0 | 74.8 
i ee ie 70. 3 73.5 | 82.6 93. 6 | 68. 2 | 77.7 96.0 | 91.5 | 78.7 | 87.7 74.4 
1S ae 78.7 || 68.4 72.3 82.0 92.1 | 67. 2 76.8 96.3 | 91.2 77 5 | 87.3 | 73.4 
| a Bes 67.5 | 721] 81.6 91.3 | 66. 1 76. 2 | 96.7 | 90. 4 76.8 | 87.2 73.1 
Taree wat TRS CRT) Wty Sus 90. | 65.5 76.4 | 96.1 | 89 7 76 3 | 87.1 | 72.9 
| eee 78.8 || 69.4 743 | 81.4 91.5 | 66.1 | 76 8 | 95 2 89 2 777 86 4 | 72.7 
August___-- 78.1 || 67.3} 73.0] 81.4 91.9 | 65.9 | 76.8 | 95. 4 | 89. 4 77.7 86.4 | 72.4 
Week ending — | Per B 
1938— May 7.......--- 77.9 67.4 714] 820 92 2 | 66 | 77.1 | 96 3 | 90 9 77 0 RR 73.0 
May 14. ....<.~. 77.8 67.4 71.5] 81.9 92.3 | 66 1 76.8 96 3 | 90 9 76 7 | 88 6 73.1 
a | 78,2 | 68 8 7229] 81.7 917 | 66.0 76.6 | 96 3 | 90 4 | 76 4 | RS 6 731 
May 28.____- 78.1 68.8 73.0| 81.5 91 6 65 8 76.5 95.7 | 90. 9 76 0 | 88 6 | 72.7 
June 4.__-- | ee 67.2| 723] 81. 91.5 | 65. 5 76.5 | 95 7 | 90. 2 75 9 | 88 6 72.5 
June I1___- 77.8 68.3 | 727 81.2 91.1 64.9 76. 5 95 7 | 90. 1 75 9 88 6 72.4 
June 18__- 78.4 697] 735] 81.5 91.1 | 64 8 76.7 96. 5 | 89 8 75.8 | 88.6 | 72.7 
June 25____- | 72} 688] 732| 815 91.0 | 64.9 76.8 | 96.4 | 90 0 76 | 8% 4 | 72.8 
July 2... .- 77.9 || 685 727| 81.5 91.9 | 65.3 77.0 | 95 1 | 89 5 | 76 7 | 88 4 | 72.9 
July 9. 7.3 694| 736] 814 91.5 65.7 72| 953 85! 768 88 1 72.5 
July16_....-.. 78.9 || 707| 744 81.6 92.1 | 65 7 774) 95 3 89 3 771] 88 0 | 72.6 
1 re 78.7 693 | 743] 81.6 92 4 | 65 8 | 77 4 | 95 3 89 3 770 87 9 72.5 
Joly S...........- 786|| 686] 741] 81.6 92.5 | 65 7 | 77 3 | 95 4 89. 2 | 77.0 | 7.9 72.5 
tS eae | 78.4 687] 735 81.7 92. 2 | 65.5 | 77 7 | 95 5 89. 3 | 77.4 87 9 | 72.3 
; Ang. 13.......--| TH 67.0} 722] 81.8 92.5 | 65.5 | 78.0 | 95 5 89 3 | 221 87 8 | 72 3 
i eS ee 77.4 65.9| 720] 81.6]| 92. 5 | 65.3 | 77.6 95 5 89.3 | 77.1 | 7.8 | 72.1 
Aug. 27. ‘| 778]| 67.3 | 73.0| 81.6 92.4 65.3 | 77.6| 95.4 80.3} 77.1 878| 723 
: aioe 77.8 \! 67.1 73.0 81.5 92.5 65.4 | 77.2 | 95.4 89.4 | 77.1 37.8 | 72.3 
Sept. 10..........| 77.9|| 67.7 | 737] 815 92.8 65.3| 77.1 95.4 89.5) 77.1 87.8 | 72.2 
3 Se | Sie | 78.3 |) 68.8 | 74.8 | 81.6 92. 4 65.3 | 77.6 | 95. 5 89. 6 | 77.1 | 87.8 | 72.1 
| | | 
1 = 
L 1937 1938 1937 1938 
L Subgroups —_—| ——_—————_—_;— Subgroups 
; Aug. |May |June |July |Aug. Aug.|May |June |July |Aug. 
1 —— —— — |-—— a ——_—_—_— —_——— — 
‘ FaRM PRODUCTs: METALS AND METAL PRODUCTs: 
See 92.0 | 62.3 | 62.7 | 58.3 | 53.4 Agricultural implements. -_____- 94.2 | 96.3 | 96.1 | 95.9 | 95.5 
Livestock and poultry_........__ }|108.2 | 77.9 | 80.2 | 84.4 | 80.6 Farm machinery _..----.---- 96.1 | 97.8 | 97.6 | 97.3 | 97.0 
J Other farm products-__.__._____- 71.4 | 62.2 | 63.0 | 63.0 | 62.6 po OS ae 99.9 |101.8 |100.9 | 97.2 | 97.3 
: Foops: Motor vehicles! __...........___- 90.2 | 95.8 | 96.0 | 96.0 | 96.1 
4 Dairy products_...._.____._____- 79.7 | 69.1 | 68.5 | 69.5 | 68.8 Nonferrous metals___..._._________ | 93.3 | 68.8 | 67.2 | 71.8 | 72.9 
Cereal products. -_______________- 87.9 | 78.4 | 80.2 | 78.8 | 77.0 Plumbing and heating. _______- _ | 78.8] 77.21 77.2 | 79.5 | 79.2 
ji Fruits and vegetables. _..._____- 65.3 | 58.7 | 61.7 | 56.4 | 57.3 || BUILDING MATERIALS: 
7 RE a ae eee eee 112.1 | 82.1 | 84.5 | 89.7] 86.0 0 eee ee 95.5 | 90.5 | 90.6 | 90.7 | 90.6 
| a ee 73.6 | 65.4 | 64.7 | 66.7 | 66.5 | See ae 95.5 | 95.5 | 95.5 | 95.5 | 95.5 
" HIDEs AND LEATHER PRODUCTs: ee 99.5 | 89.3 | 88.7 | 88.8 | 90.2 
| | EM ees 107.4 |102.5 |101.8 |101.2 {100.8 Paint and paint materials _____ 84.1 | 80.9 | 80.1 |} 80.5 | 80.5 
h Hides and skins___.________.-- _. [122.1 | 63.4 | 62.3 | 70.8 | 75.6 Plumbing and heating.________- 78.8 | 77.2 | 77.2 | 79.5 | 79.2 
(ee 100.0 | 82.1 | 81.6 | 82.5 | 82.1 Structural steel_...........________ |114. 9 }114.9 }113.0 |107.3 |107.3 
’ Other leather products - .____-- _--|103. 2 }102.4 | 97.7 | 97.5 | 97.0 Other building materials__...__._ |101.0 | 94.1 | 93.3 | 91.2 | 91.3 
: TEXTILE PRODUCTs: CHEMICALS AND DRvGs: 
7 i Serene 90.0 | 82.2 | 82.2 | 81.7 | 81.7 ere 87.0 | 81.2 | 80.6 | 81.7] 81.4 
, Cotton goods_.........---.---_-- 82.2 | 65.0 | 63.9 | 65.1 | 64.4 Drugs and pharmaceuticals - ____- 78.2 | 72.8 | 71.9 | 74.8 | 74.8 
Hosiery and underwear ___-____- 65.7 | 60.5 | 59.7 | 59.8 | 59.8 Fertilizer materials_...........__- 71.7 | 69.6 | 69.5 | 66.9 | 67.3 
J Silk and rayon. -.__--..-_______- 32.9 | 28.4 | 27.6 | 29.9 | 29.2 Mixed fertilizers......__..._____- 74.8 | 69.3 | 69.3 | 72.9] 74.2 
b Woolen and worsted goods - -____ 93.9 | 76.0 | 75.6] 75.9 | 76.3 || HOUSEFURNISHING GoopDs: 
Other textile products__...______- 71.1 | 65.3 | 65.0 | 65.4 | 65.2 [, Sees 95.0 | 90.8 | 90.7 | 90.5 | 90.5 
FUEL AND LIGHTING MATERIALS: ‘| rs ELE 87.1 | 83.6 | 83.5 | 82.2 | 82.2 
PURI bid oie oo cnciudiands aawke 76.8 | 73.8 | 74.5 | 76.2 | 77.9 || MISCELLANEOUS: 
Bituminous coal___........_.__--- 98.7 | 97.5 | 97.5 | 97.9 | 98.1 Auto tires and tubes. _..___-____- 56.4 | 57.4 | 57.4 | 57.4 | 57.4 
_ SS eae 104.9 }105.5 |105.3 }104. 2 |104. 2 BS eee __.__| 82.9 | 78.6 | 78.4 | 76.8 | 67.0 
ji) Sa ess 7041 O61 SEO bho en Peeel ane DO... ..-..... 2.065 94.1 | 86.9 | 85.5 | 82.8 | 82.4 
| __ SEAaRRGaeE 82.6 | 88.3 | 90.4 | 91.0 |___.-- J aera 38.2 | 24.2] 26.3 | 31.9] 33.5 
Petroleum products_-___....__---- 62.0 | 56.4 | 56.3} 56.8 | 56.7 Other miscellaneous--------.--- __..| 85.4 | 81.5 | 81.1] 80.7 | 80.9 
1 Preliminary revision. 
wie” monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 
1 table 87). 
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BULLETIN OCTOBER 1988 
al ml a ‘ 
SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
[Based on estimates of the Department of Agriculture, by States, as of September 1, 1938] 
{In thousands of units} 
} ay wie a aoe ea ee i oy 
Cotton | Corn Winter wheat | Spring wheat 
| ar ie (isis ie oe riche | ‘diet | | Spee 7 
| Produc- | Estimate Produc- | Estimate | Produc- Estimate Produc- Estimate 
tion |} Sept.1, | tion |} Sept.1, | tion |} Sept. 1, tion } Sept. 1, 
1937 | 1938 1937 | 1938 | 1937 | 1938 1937 | 1938 
E eae Cees eee ce EE, ee ee Lee eee) 
ee Cort ae oe | | | } 
| Bales } Bales | Bushels | Bushels Bushels | Bushels | Bushels | Bushels 
7, 693 | 7, 905 : 76 | W 
| 29, 842 214 92 | 417 
7 | 53, 482 | : 169 | 139 
| 196, O84 | , 5 43 | 120 100 
1,546 | 1,114 139, 866 133, 323 | 4! 53. | 
4,218 | 2, 543 182, 250 | 194, 159 | i A aT ee (Ee mae ees 2 
| | 1, 140, 744 | Y80, 885 | 78, O12 69, 796 | 1,695 | 1, 834 
4,891 | 3,131 | 363, 227 324, 860 | 78, 966 67,121 | 167 149 
a 248, 022 | 216, 899 | 14, 346 28, 180 117, 495 | 197, 310 
6 642 | 512 | 177, 352 214, 769 | 201, 374 288, 004 | 8, 121 10, 202 
6, 329 | 3, 980 | 86, 945 | 95, 979 42, 807 36, 371 105 “4 
1,020 595 | 7, 753 | 6, 339 | 60, 135 | $2, 980 60, 851 41,479 
18, 946 11,825 | 2,644,995 2, 454, 526 685, 102 OSS, 458 | 188, SOL 251, 514 
| | i | | 
Oats | lame hay lrobacco | White potatoes 
ome, ae hares wes = 
Produc- Estimate | Produc- | Estimate | Produc- Estimate | Produc- Estimate 
tion } Sept. 1, tion } Sept.1, | tion Sept. 1, tion | Sept. 1, 
1937 1938 1937 | 1938 1937 1938 1937 | 1938 
Bushels | Bushels Tons | Tons | Pounds Pounds Bushels Bushels 
6, 142 6, 186 | 3, 492 | - 30, 439 25, 810 57, 609 53, 04S 
20), 194 27, 755 | 6,007 | 1,371 | 1,808 | 33, 561 32, 277 
15, 557 18, 658 | 2, 343 28, 990 | 32, 670 25, 334 23, 034 
45, 850 14, O69 4,928 | 5, 732 131, 698 | 126, 165 1S, 6038 20, 787 
18, 885 20, 047 3, 745 3, 881 839, 494 | 754, 433 30, 352 2s, 391 
13. 571 15, 226 3, 118 | 3, 316 187, 312 199, 464 14, 722 15, 206 
544, 644 418, OST 15, 360 | 14, ISO 26, 635 35, 052 51, 039 55, 141 
55, 561 49, 617 6, 162 6, 842 3o1, 156 285, 932 12, 716 14, 194 
251, 656 237, 047 9, 396 | 10, 607 1, 966 2,865 | 46, 497 12, 707 
113, 172 132, 682 6, 427 | 7, 200 4, 344 6,025 | 32, 308 29, 777 
33, ORT 37, 502 1, 211 1, 487 : } 4, 268 3, 75s 
27, 939 22, 471 11, 596 11, 72 66, 280 5Y, 558 
.| 1,146,258 | 1,034, 347 | 73, 785 81,750 | 1,553,405 | 1,470, 224 393, 289 377, 87 


' Includes 23,000 bales grown in miscellaneous territory. 
* Includes 17,000 bales grown in miscellaneous territory. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 











































































































































































































Total! Eu- | Amer-| and. | Afri — 
ota mer- | an rica : 
. | rope F Switzerland 
End of Month | (2 || United) Can- | “(95 | {ca |Ocean-| (5 |! United 
coun- || States} ada | ooun. (ll ia (8 | coun- King- | France Ger- Italy’ Bel- |Nether-| y74_ 
tries) tries) coun- | coun- | tries) dom? many gium | lands tional | B.LS. 
tries) | tries) 
Bank 
1934— December_| 21,051 8, 238 134 | 11,010 601 805 263 1, 584 5, 445 32 518 590 573 624 4 
1935— December_| 21, 604 |} 10, 125 189 9, 517 666 816 291 1, 648 4, 395 33 270 611 438 454 8 
1936—December_| 22, 630 || 11, 258 188 | 9,307 736 858 283 2,584 | 2,995 27 208 632 490 655 11 
1937—July__-_.--- 23, 656 || 12, 446 188 9, 159 721 876 267 2, 689 2, 422 28 208 617 862 628 3 
August__..| 23, 592 || 12, 567 188 9, 141 711 717 267 2, 689 2, 424 28 208 607 862 615 4 
September | 23, 733 || 12,741 186 9, 129 711 702 264 2, 689 2, 428 28 208 590 862 612 6 
October. ._| 23, 845 |} 12,803 187 | 9,191 706 691 266 || 2,689 | 2,428 28 208 572 906 646 4 
November | 23. 968 || 12, 774 187 | 9,349 695 87 266 2,689 | 2, 564 28 208 570 940 644 5 
December_| 23, 964 || 12, 760 184 9, 381 685 687 266 2, 689 2, 564 28 210 597 930 648 5 
1938—January_. | 24,036 || 12, 756 186 9, 453 689 687 266 2, 689 2, 564 29 210 599 957 687 5 
February _| 23, 944 || 12,776 188 9, 351 681 686 261 2, 689 2, 428 29 210 593 977 699 5 
March .___} 23, 928 |} 12,795 186 | 9, 330 665 686 266 2, 689 2, 428 29 210 531 998 698 7 
April__._-_|?23, 765 || 12, 869 189 | PY, 100 658 686 263 2, 689 2, 428 29 210 529 1, 007 697 7 
Nee p23. 747 || 12,919 187 | 9, 032 656 687 266 2, 690 2, 428 29 210 456 1, 008 686 ll 
JUn6:....... P23, 815 | 12, 963 185 | P9, 057 658 687 P265 || 2, 690 2, 428 29 210 481 1, 008 679 10 
ae 23, 803 1 13,017 189 | P9, 083 POS6 589 P268 | 2, 690 2, 428 29 210 501 1, 008 674 9 
OT eee eee | 13, 136 190 | 9, 114 -----|| 2,690 | 2,428 29 210 517 | 1,008 | 686 10 
Europe—Continued Latin America 
End of month Czecho- , 6 other} Ar- 
Aus- | Bul- ‘ Den- Hun- | Nor- Po- | Portu- |Ruma-} g..; Swe- | Yugo- 
; ; slo- Qa : g 4 ~ | coun- - 
tria | garia aa | mark reece) cary | way | land | gal nia | >P8!2) Gen | slavia eve one Braril 
1934—December _._- 45 19 112 60 40 23 61 96 68 104 740 159 63 60 403 8 
1935— December .---- 46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17 
1936— December - ---- 46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 25 
GT FONG... ..nncunce 46 22 90 53 24 25 86 81 69 117 718 243 50 78 487 29 
P| nT 46 22 90 53 24 25 86 82 69 118 718 243). 50 78 477 2 
September-____- 46 22 90 53 24 25 86 82 69 118 718 243 51 78 481 30 
October .___-- 46 23 90 53 24 25 86 82 69 119 718 244 52 7 479 30 
November._--_- 46 23 91 53 24 25 86 82 69 119 718 244 52 78 471 31 
December-._-_- 46 24 92 53 24 25 82 83 69 120 718 244 51 78 469 32 
1938—January ...____ 46 24 93 53 24 25 82 83 69 120 718 245 51 79 463 32 
February-__-_-_- 46 24 93 53 24 25 81 83 69 121 718 253 51 79 458 30 
March. -__.-- F 546 24 93 53 24 25 90 83 69 122 718 261 53 79 447 31 
USS SESS, Cees 24 93 53 24 25 90 &3 69 122 525 261 54 P79 442 31 
_ SEERESEEE CRASS 24 93 53 24 25 90 84 69 122 625 272 54 P79 440 32 
s0ne .....<.- alae 24 93 53 25 25 90 85 69 123 525 279 55 P79 439 33 
|, =e 24 93 53 25 25 101 85 69 123 525 280 55 P79 435 33 
August- aa | P24 93 53 25 25 101 85 P6Y 124 §25 280 55 a eee SAR 
Latin America—Continued Asia and Oceania Africa 
End of month Co- | Mex- Uru- “he Brit- New | rur- om South obie 
Chile _ ico Peru | cuay | coun- a China | Japan| Java as key | coun- | ©89P" africa} coun- 
tries tries tries 
1934— December - -._--_- 29 19 23 19 82 18 275 7 394 77 25 22 6 55 184 24 
1935— December - ---_--- 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936— December - .-_--- 29 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25 
1937—June__.____--_-_- 30 16 45 20 77 19 274 16 443 74 23 29 3 55 201 25 
ae 30 15 45 20 77 19 274 55 412 79 23 29 3 55 187 25 
Augutt...0...-. 30 16 43 20 77 19 274 46 261 79 23 29 3 55 189 23 
September___--__- 30 15 38 20 77 20 274 31 261 79 23 29 3 55 189 20 
October - __--_--- 30 16 34 20 77 20 274 20 261 79 23 29 3 55 189 22 
November-___--- 30 15 31 20 77 20 274 16 261 79 23 29 3 55 189 22 
December - --_--- 30 16 24 20 74 20 274 16 261 79 23 29 3 55 189 22 
1938—January --.------ 30 18 32 21 74 20 274 16 261 79 23 29 3 55 189 22 
February -------- 30 19 30 20 74 20 274 16 261 79 23 29 3 55 184 22 
March_-.-_.--- : 30 19 25 19 74 20 274 16 261 79 23 29 3 55 189 22 
gun mame 30 19 25 20 71 20 274 16 261 79 23 29 3 55 186 22 
paay ....- 30 19 26 19 71 20 274 16 261 80 23 29 3 55 188 23 
a 7 30 20 26 19 71 20 274 16 261 80 23 29 3 55 187 723 
July ..- 30 21 28 P19 P71 P20 274 16 164 80 23 29 3 55 190 ~23 
» Preliminary. r Revised. 


1 See notes for individual countries. 

2 Kank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold 
on Mar. 31, 1937, $1,395,000,000 on Sept. 30, 1937, and $1,489,000,000 on March 31, 1938. 

3 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 through 
March 1938, officially reported and carried forward for subsequent months. 

4 Figure for August 1, 1936 carried forward through March 1938; April 1938 figure officially reported and carried forward. : 

6 Figure for March 7, 1938, date of latest statement received; Austrian National Bank subsequently absorbed by Reichsbank in accordance witb 
German decree of March 17, 1938. 

Note. —The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in —_ America: Bolivia, Ecuador, E] Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 
an orocco. 

For back figures and description of table see BUI1 ETIN for June 1933, pp. 368-372 and July 1936, pp. 544-547; also see footnotes to table in BULLE- 
TIN for August 1936, p. 667; and December 1937, p. 1262. 
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GOLD PRODUCTION 
Outside U.S.S. R. 


{In thousands of dollars] 




























































































Estimated Production reported monthly 
world ne ; ; 
produc- Africa orth and South America Far East 
ee iteiae | Total |l"Soutn | Rho- | W Bel United Col B 
outside out 0- Jest elgian | United | , : ‘olom- F Austra-| British 
U.S.S.R. Africa | desia | Africa | Congo | States! | ©9848 | Mexico | bia | Chile lia | India 
$1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=$20.67 
ae wee 382, 532 | 352, 237 || 215, 242 | 11,607 4, 297 2, 390 45,651] 39,862 | 13, 463 2, 823 683 8, 712 7, 508 
Mt tidethumisoddseccuccske 401,088 | 365, 258 || 221, 526 | 11,476 4, 995 2, 699 47,248) 43,454 | 13,813 3, 281 428 9, 553 et 
eae 426, 424 | 386, 293 |} 224, 863 | 11, 193 5, 524 3, 224 49, 527] 55, 687 9 4,016 442 | 12,134 6, 815 
| a - | 458, 102 | 413,459 |} 238,931 | 12,000 5, 992 3, 642 50, 626} 62,933 | 12,070 5, 132 788 | 14, 563 6, 782 
ie ae 469, 257 | 411, 208 || 227,673 | 13, 335 6, 623 3, 631 52,842} 60,968 | 13, 169 6, 165 3,009 | 16,873 6, 919 
| $1=165-5 /21 grains of gold 9/10 fine; i. e., an ounce of fine gold=885 
Ries ccd tin cciewes 794, 498 | 696,218 || 385,474 | 22,578 | 11,214 6, 148 89, 467| 103,224 | 22,297 | 10, 438 5,094 | 28,568 | 11,715 
eens 823,003 | 707, 288 || 366,795 | 24, 264 | 12,153 6, 549 | 108,191) 104,023 | 23,135 | 12,045 8, 350 | 30, 559 . 
ee | 882, 583 | 751,979 || 377,090 | 25,477 | 13, 625 7,159 | 126,325) 114,971 | 23,858 | 11, 515 9, 251 | 31,240 | 11, 468 
1936 - ints daibabositesiate | 970, 206 | 833, 088 || 396, 7 28,053 | 16, 295 7, 386 | 142, 50¢) 131,18] | 26,465 | 13,632 9.018 | 40,118 | 11, 663 
eee -|} 71, 044, 540 | 892, 502 |} 410,710 | 28, 296 | 20, 784 8,018 | 168, 159|7143, 367 | 29,591 | 15,478 | 79,544 | 46,982 | 11, 574 
1936— December - _- ar 83, 093 71, 666 33, 858 2, 262 1, 544 631 13, 10€} 11,612 1, 647 1, 113 708 4,197 | 989 
1937—January.-...__.____. 84,259 | 771,278 34, 352 2, 315 1, 671 586 11, 633} 711, 516 2, 854 1, 332 863 3,171 } YS4 
February... __._____- 79, 236 | 766, 438 32, 330 2, 109 1, 563 579 10, 322} 10, 867 2, 227 1,117 7698 3, 727 899 
March____- Pe 784,846 | 772,041 34, 381 2,416 1, 605 634 12,681} 711,436 2, 510 1, 285 549 | 3, 562 | 982 
Apel...... Sadie 83, 238 | 770,551 34, 308 2, 391 1, 669 638 11, 281) 711, 336 | 2,111 1, 269 r855 | 3, 738 | 956 
/ ere 786,830 | 773,917 34, 010 2, 408 1, 559 681 14, 398) 711,917 1, 678 1, 234 | 71,140 | 3,910 982 
June_____- igia : 787,114 | 774,603 34, 132 2, 339 1, 649 688 13, 186) 712, 088 3, 701 1, 246 | "572 4, 046 | 957 
. “89, 061 | 776, 393 34, 895 2, 364 1, 650 693 15,020} 12,170 2, 452 1,476; "S19 3, 874 979 
Rusost........ = r92, 384 | "79, 570 34, 598 2, 441 1, 822 710 18, 290} 712,219 2, 451 1, 422 | 668 3, 974 975 
September. ___- ‘a "88, 204 | 775,675 || 34,170 2, 421 1, 890 695 15, 096} 712,198 2, 46 1, 298 | r752 | 3, 977 932 
October... __-- 790, 221 "77, 736 34, 559 2, 399 1, 896 698 16, 147} 712,579 2, 449 1, 281 } "S76 3, 891 961 
November____- - 790,257 | *77, 794 34, 279 2, 352 1, 854 686 16, 023) 712, 365 2, 849 1, 373 | r689 4, 386 938 
December - __- é r88, 800 | 776, 506 34, 696 2, 341 1, 957 729 14, 083! 712, 677 2, 064 1, 144 | 71,063 4, 725 1, 029 
] 
1938—January.........__.|__ 87,447 | 74,820 || 34,573 | 2,381 | 1,964 661 | 12,618} 12,638 | 2,948] 1,456| 775 | 3,858; 948 
February -__-_-- : -| 782,583 | 769,915 || 32, 524 2, 246 1, 887 642 11,207; 11,929 2, 266 1,175 | "834 | 4,333 | 872 
March......._..._...| 789, 506 | 77,064 || 35,519 | 2,387 | 2,002 673 | 12,850] 13,161 | 3,253 | 1,403 | 673 | 4,204) 939 
Se 87, 393 74, 624 34, 351 2, 374 2, 02: 702 12,339) 12,895 2, 389 | 1, 664 r698 | 4, 280 | 906 
May ____- - ie -| P90, 445 | 77,150 || 35, 794 2,415 1, 989 P72 13,715) 13,338 } 1,863 | 1,338 782 | 4,278 | 935 
1 SEARS ee | »90, 712 | ?77, 326 | 35, 509 2, 394 2, 020 PH32 12,711 13, 674 | ?2, 633 | 1, 365 | 901 | 4,577 | 909 
July | p96, 432 | P82, 703 |! 36,222 | 2,410 | 72,061 702 | 16,543) 14,727 | »2, 458 | P1, 365 P866 | P4, 472 | 874 























Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ownce: 1933, $95; 
1934, $135; 1935, $158; 1936, $185; 1937, $180. 

r Revised. » Preliminary 

! Includes production in the Philippines. 


Note.— For monthly figures back to January 1929 and for explanation of table see BULLETINS for June 1938, pp. 539-540, and April 1933, pp 
233-35. For annual figures of world production back to 1873 (including Russia-U.S.S.R.), see Annual Report of Director of Mint for 1936, pp. 108 
109 and 1937 p. 104. Figures for Canada beginning January 1938 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce} 
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; United States 
Total || Net imports from or net exports (—) to: 
Year or month | , Net l l 
imports tnt | 7 — os | hilt | | All 
or net Soy Seams | BS —_ yng 4g Can- | Mex- | Colom- eo4 Aus-| Japan British | other 
: a dom gium lands land ada ico bia Islands — India | ace 
— | oe | 
q 1934! ___. _..}| 1,131, 994}| 499, 870) 260, 223 8,902) 94, 348)___.__ 12, 402} 86,829] 30,270) 16,944) 12,038) 1,029 4| 76, 820} 32, 316 
2 0ee.......- __..| 1, 739, 019}| 315, 727} 934, 243 3} 227, 185}__...- 968} 95,171) 13,667) 10,899) 15, 335) 3, 498 ...| 75,268} 47,054 
. 1936____- __.| 1, 116, 584]| 174, 093) 573, 671 3,351) 71,006 2 7,511) 72,648} 39,966; 11,911) 21, 513/23, 280)_______- | 77,892) 39,743 
: a _..| 1, 585, 503]| 891, 531)/—13, 710) 90, 859 6, 461 6| 54,452] 111,480) 38,482) 18,397} 25, 427/34, 713} 246, 464) 50, 762! 30, 179 
3 1937—January-____- 121, 325|| 73,950} 10,864; 10,691 271 2 6, 506 5,865) 1, 945 1 2, 123) 1, 617) | 6,028) 1, 461 
3 February - __ 120, 326|| 75, 238 1, 138 14 se 8,155} 10,661) 9, 153 , 2, 109} 2, 910) 7,077; 3,870 
March... __- 154, 332|| 121, 451 76 1, 131 1, 086 2 4,925) 3, 242 3} 1,944] 3,467, 5,696) 4,017) 7,296 
April. . 215, 811)| 175, 165 596} 5, 399 7,225] 1,973} 4,261} 2,231] 2,388} 9,978) 4,857, 1, 737 
May___. 155, 362|| 103, 822 1, 375 | | z 1, 166} 14,434) 2,800 5,496) 2,106) 2,613) 16, 593; 3, 797} 1, 160 
i June____. 262, 022|} 156,943} 11,059} 5,228} 1, 392! _| 36,235} 20, 946 665] 2,177| 2, 064/ 2,167) 15,316) 3,966) 3, 866 
July _- 5 175, 417|| 76, 432 1,138} 22, 556 3,177 ie 2, 390 7,428) 5,348 2; 2,410) 3, 796 44, 459) 5) 1, 925 
b August _____ 104, 844 30, 147 sawnel Se sal] 4 .-| 12,247) 3,524 1} 1, 505) 3,710} 37, 697) 1, 757 
September__| 145,495); 59, 066 | eae... -| 14,497] 2,054) 2,110) 2,981] 3,010) 40, 927} 1, 871 
October_____ 90, 477|| 24, 402).._.....] 22,020) | = 9, 669) 2, 089 8} 1,375) 2,076} 19,875) 2, 051 
b November_. 22, 110)| —5, 046] — 24, 968 ane é 816] 2,285) 4,323) 2, 286) 3,173) 37, 148) 1, 326 
December - 17, 982 | —40|— 14, 987 2, 767) 3, 404) 16} 2, 292) 3,786) 18, 77 1, 862 
. | | 
: 1938—January 2,088|| —20| —4, 974] } 649} = 819) .___- 1, 676} 1,025}........ | 1,043) 1,870 
s February 8, 036} | —ll 15 692 721} 2,105) 1,330 i re | 4,241 
* March... ___ 52,927|} 31, 395 39} 4, 220} = 717| 2,758} 2,102} 2,240) 458) 4,484) 2,979) 1, 536 
April 71, 091 35, 429 18 1, 938) etl 747) 1,812) 1) 1,883) 1,241) 23,311 2, 359 2, 353 
. ae 52,775|| 2, 895 35 891) __.|10, 221 a 630] 5,650) 2,108} 2, 285] 3, 582) 21, 950]______- | 2, 530 
June a 55, 307|| 20, 599 13 3, 248) 571}11, 520| 226 726 715) HS 232) 2, 984 5, 782; 2,252) 3,438 
July - me 63, 815 4, 976 ES SA | Ba 962) 11, 123) 1| 2,422) 3,434) 28, 669 1,148; 2,495 
August _____ 165, 973}| 91, 227 4, 721 3, 213) _- -~|15, 360). ...| 14,333] 3, 183) 2, 113) 1, 772) 2,748} 23, 497; eliitiaicina | 3, 806 























! Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce 
NOoTE.—For gross import and export figures and for additional countries see table on p. 894. 
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} i ni Ger- 
United Kingdom many 
Net imports from or net exports (—) to: 
Year or Total J [ar — _| Total 
month | net im- | | lg net im- 
| : } } | South | 
4 ee j | Africa, | Other All | Ports 
Petes United | prance | Get- Bel- | Nether-)1) ¢ R | Austra-| Rho- | British | British China other exports! 
ibe: "i States 7" ; many gium | lands . | lia desia | India | coun- ‘ coun- 7 “" 
oe West tries tries ; 
i| | Africa 
7 {| | Zz site ee - oe are e Pee a — — a 
1934 716, 269||—497, 166) 348, 190) 121, 017) — 13, 585} 32, 575 ‘ 41,790} 335, 253; 206,693) 62, 397)____- 279, 105) —90, 920 
1935 | 369, 722|| ~—435, 502) 142, 137 —4, 726|—17, 476) 10,796 931) 37,981) 404, 295} 181,602) 32,754) 14,051 32,879) 42, 969 
1936 11, 169, 931||—276, 830) 756, 215| 23, 292) —15, 133 a 215). 26, 723) 488, 814! 128, = 28, 067! 13,930) 4 17, 647) —1, 868 
1937 420, 427||— 834, wn noees Be 541, 187) 46, 147 Win dese 199, 965 24, 165 464, 837 66. 22, 079 15, 544) | 5 + —87 253 —3, 718 
| ~ == =—— = eases === —— —— eres 
1937— Apr | 12, 036) |— 149, 444) 11, 281) —1,055 104 927; 98, 510 2,122} 44, 198 2, 848 1, 220 1, 325 1, 778 
May j- 48, 319}|—101, 7 710] —274| —1, 786) —1, 545) 452 8, 430 2,353) 37, 106 8, 368 873 — 586 2, 956 
June |} 22, 957||— 128) 380) 79,545) &, 398) —7,915 997} 14, 027 1,552) 46, 933 2, 782 i a 3, 767| —22, 222 
July | 127, 953!} —79, 498) 112. ? 11 3| 16, 348) —9, 207 208) 14, 153 705) 57, 861 6, 129 1, 296 7, 227 1, 032] —11, 355 
Aug | 122, 643|/) —26, (43) 50, 463} 12,212 416 —662) 16,914 1,981) 54, 463 7, 178 LF &, 454 —3, 903] —11, 467 
Sept | —29,775|| —86, 145] —2,034| 8, 245 573] —420) 19,784] 2,039) 36,199) 4, 735 989 6 —13, 739] —8, 182 
Oct —6, 348), —16, 236) 2 831) 3,171 8, 176) —10, 047) 1,476) 36, 244 5, 739 1, 032 6 —33, 071 63 
Nov | 22, 054) 4, 258) —2, 488) 84) —2, 215) —5, 663) 2,359) 47, 694 4, 960 3, 877 : § —30, 813 -—79 
Dec 20, 976)! 2, 006) — 15, 077 | 90} — 12, 834] —5, 689) 2,379) 36, 528 5, 174 8, 300 —137 236 —247 
| } 
1938 — Jan ‘ 487 | —9, 848} 41} —1, 487) —6, 055! ae 3,775) 32, 889 4,425) 10,063 —H0 —7, 985 — 200 
Feb | 3, 52% | —1, 940 78 5| —3, 067 5, 669 2,958) 43, 092 5, 002 7, 036) 7 —10, 973 5, 359 
Mar | 5 5| —4, 276) 49) 55, 448 3,625) 11, 273 3, 620} 50, 540 5,101 2, 786 —9} 8 —13, 586 —27 
Apr | —3, 039) 86) 15,039) —4, 139) 31, 089 4,168) 35,077 3, 586 3, 590 ...| § —13, 763 6, 009 
May | i —6, 233) —119) 168} 48,446) —6, 781] 28, 083 2,467) 35, 407 3, 824 2, 139 — 139} » —10, 784) 18, 058 
June } | —20, 811] —6, 137] 138} 56, 764) —12, 037! = 28, 104 2,024) 40, 623 3, 725 9, 929 —8)|'0 —12, 732 7, 626 
July 24. 119}; —10, ! 529) —997| 47) 23,212) —5, 750} __ 2,490) 31, 516 6, 418 6, 581 — 28, 870 1, 468 
Aug L = 73, 1 32! —%3, 660) —5, 726) ti, 179 — 258; — 10, 041 5, 665 2,102; 31,192) 10, 356 3, 035! 110 —21, 976 
| | 
Switzerland | British India 
| ee | 
Total Net imports from or net exports (—) to: Total oe import trom or ne sit Change in: 
Year or net net | fe | Gold Seiaiacneceiatietag 
month imports | . imports || - produc- . m 
or net || saa | ees A or net |; inten f tion in e- rivate 
exports i United | ine France | Bel- Italy — other | exports |) United cine’ other | India |serves} hold- 
(—) States dom ; | gium ih lands | coun (—) States dom coun- in In- ings in 
| tries |* tries | dia" | India!? 
| | | | 4 : | ete | | oe i 
1934 ~ 46, 0651'- 12, 784) —45, 955} —29, 235] 18,397] 19,431] 2, 580] 1, 500| —230, 720), —82, 183] —144, 185|—4, 352| 11,223} 173]—219, 670 
1935 230, 788 647|— 54, 858|— IS], fo 13, 940] 25, 542 342) —6, 795) —161, 872)| —46, 172)—113, 953) —1,7 46) 11, 468 —6}— 150, 398 
1936 122, 279|| —¥, 127 e —1, 714) 3Y, 305) 14, 531) 51, 299) 4, 600 3, 378| —121, 066) | —57, 167) —64, 349| 450| 11, 663 _.}— 109, 403 
1937 — Af, 46) | — 51, 608| 11,940} —45,061| 27, 739| —657| 6,553) —5, 852) —61, 689), "—20, 840/7—40, 751 r—Q8} 11,574) —41]/"—50,074 
| | = ~ 
| | 
1937--Apr 1, 506 26) 1, 966 — 28%] 92] 3, O68) | 3, 237} 3, O17) 186 956 38 5, 074 
May —4, 479 1, 174) —1, 987} ~3, 132! 1, 107} 4, 933 —2,187; —2, 624) —122) 982 —3, 951 
June ~—49, 417), —36, 242) —4, 351 —&, 740) 521) ,810}| *—2, 134) 7128) 196) 957 1 r—854 
July 6, O38 1, 243] 153} —1,831] 512) 3, 689), —1,644) —7, 253) 208) 979 —4| —7,706 
Aug —1, 630 - 303 , 242 s 5, 197]) —424) —4,7! 975 —4, 222 
Sept —7. 147 —§| —376 6, 995 37| 2 | —4,! 932 —3, 600 
Oct -1, 138 s 3, 286) —9, 627 109} Be —976| —3, 7! 961 —3, 694 
Nov 4,113 | 4,869] —6,276) —227] | —4,! 938 —3, 262 
Dec 26, 892 A, S10 5,828) 24, 558 999 —4,5 1, 029 —4, 970 
19388 Jan 10, 826) Ss! 10, 409 —5, 599 948 —4, 651 
Feb 2, 448 35 5s4 i15 423 872 —6, 551 
Mar ~3, ISS —443 Th 749 939 —1, 810 
\pr 7, 6382 7 — 266 397 388 906 —3, 482 
May 5, 201 33) —1, 549 0) 452 935 —2, 517 
June f, O78 )| 184 ' 327 909 —1,418 
July &, 837 2 6, O41) y 44 PR74 P—Y, O70 
Aug 1, 338 2 1,283] —37] 3,824] 13—5, 9241 
| 


10) 


Preliminary 
Beginning 


r Revised. 


with April 1938, figures represent gold movements of Greater Germany. 


? Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 


w) 


* Includes $10,129,000 exported to Sweden and unspecified net imports of $19,684,000. 


> Includes $67 
Figures for Sept., 


a 





Oct., and Nov. 


7 Includes net exports of $12,082,000 to Switzerland. 


8 Includes net exports of $6,000,000 to Switzerland and $7, 


590,06 


W to Sweden. 


95,000 exported to Central and South America and net exports of $16,596,000 to Sw rg und. 
1937 include exports to Central and South America of $15,120,000, $27,511,000, 


9 Figures for April and May 1938 include exports to Sweden of $10,088,000 and $13,996,000 respectively. 


0 Figures for June, 
7,000, 


$16,5 


July, 
21,000, 


Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net imports of $53,465,000 from Switzerland 





and $24,996,000 respectively. 


and August include exports to Sweden of $7,673,000, $11,429,000, and $11,151,000 and net exports to Switzerland of $ 
and $10,498,000 respectively. 


T ee h March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transfered. 
? Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 


138 Figures 


respectively. 


NOTE 


s for April, May, 


Switzerland and United Hingdom 


totals published for year as a whole 


In some 


July, and August 1938 include exports to Greater Germany of $9,999,000, $6,183,000, $8,893,000 and $6,294,000 


cases annual aggregates of official monthly figures differs somewhat from revised official 
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| | Assets of banking department Liabilities of banking department 
Bank of England | Gold (in | ~———- --- Note 
issue | — i ms Be | _— 
(Figures in millions of | depart- | Cash reserves | Fae | Securi- | — Deposits | Other 
pounds sterling) | ment) ! onken. | "ten . liabili- 
Coin Notes | vances Bankers’ | Public | Other | thes 
| | | | 
1929—Dee. 25-- 145.8 | 2 | 26.3 | 22.3 | 84.9 | 379. 6 | 71.0 | 8.8 | 35. 8 | 17.9 
1930— Dee. 31- | 147.6 | 6 | 38.8 49.0 | 104.7 368. 8 132. 4 | 6.6 36. 2 | 18.0 
1931— Dee. 30- 120.7 | 6 31.6 | 27.3 | 133. 0 364. 2 | 126. 4 | 7 40.3 | 18.0 
1932— Dec. 28- 119.8 | 8 23. 6 | 18.5 | 120. 1 | 371.2 | 102.4 | 8. ¢ 33.8 } 18.0 
1933— Dee. 27-- 190.7 | 1.0 58.7 16.8 | 101.4 | 392. 0 il. 2 22.2 | 36.5 | 18.0 
1934— Dec. 26_- 192.3 5 47.1 | 7.6 | g8. 2 | 405. 2 89. 1 9.9 36.4 | 18.0 
1935—- Dee. 25-. 200. 1 6 35. 5 | 8.5 | 94.7 424.5 72. 1 12. 1 37.1 | 18.0 
1936— Dee. 30_- | 313.7 6 46.3 | 17.5 155. 6 167.4 | 150. 6 12.1 39. 2 18.0 
1937—May 26 321.3 | mt) 46.0 | 9 119.7 $75. 2 91.4 24.9 37.5 | 17.8 
June 30_- 326.4 | 9 38.0 | 6.3 | 164.3 | 488. 4 140.5 10.8 | 40.2 18.0 
July 28- 326. 4 ae 28. 1 8 135, 2 498. 3 | 104. 3 10.5 | 37.3 | 18. 1 
Aug. 25_- 326.4 1.5 38. 1 4.3 128. 5 488.3 | .8 25.4 36.0 | 18. 2 
Sept. 29. $26.4 17 37.9 | 6.2 | 126. 6 488.5 | 95. 1 21.8 | 37.2 | 18. 3 
Oct. 27... 326.4 1.6 43.3 1 121.1 483. 1 87.7 $2.2 .6 17.7 
Nov. 24. | 326.4 | 1.5 66.0 | 8.6 97.0 180. 4 83. 6 35. 4 | 3 17.8 
Dec. 29-. 326.4 Ss 41.1 9. 2 135.5 505. 3 120. 6 11.4 | 36. 6 18.0 
1938 — Jan. 26_- 326.4 6 53.2 | 10.4 117.9 473.2 | 113.1 13.6 37.3 | Is. 1 
Feb. 23-- } 326. 4 | 8 51.9 6.5 116.9 | 474.5 | 105. 6 16.7 | 5 18, 2 
Mar. 30.. 326. 4 s 41.0 | 8.7 131.0 | 485. 4 | 108. 1 17.8 4 18.3 
Apr. 27-_. 326.4 | s 37.1 | yt 133.4 489.3 | 113.3 10.9 36.5 17.7 
May 25... 326.4 | 8 46. 2 | 9.5 | 115.1 480. 2 | 91.2 26.5 | 36.1 17.8 
June 29_- | 326.4 | y 41.2 7.3 140. 6 485. 2 | 125. 5 10.5 | 36.1 17.9 
July 27-- 326.4 1.1 33.1 9.5 | 137.0 493.3 116.4 11.2 35.1 | 18. 1 
Aug. 31 326. 4 1.3 46.0 5.4 124.4 480.4 | 94.7 27.8 | 36.4 18. 2 
Sept. 28? 326. 4 LS 25.5 73 135. 6 500. 9 99.9 11.4 | 40.2 | 18.3 
Assets Liabilities 
Domestic bills Loans on Deposits 
Bank of France | | Ad- |__ | : 
| For- | | vances | | Note. | Othe 
‘Figures in millionsoffranes)| ¢ ,| eign to | Short- | | Other | oy | oo 
Gold ? | | G : | ~e. | Circula- | | liabili- 
Cx | Open | .Spe- jov- | term | Other | assets | ‘tion | Govern- | ties 
| change | Merk ot * cial 4 Other | ern- | Govern- | securi- | | mnt Other | , 
| ic — | | ment § | ment se- | ties —| 
| | eurities || 
| | | } | | | 
1920 Dee. 27 41,668 | 25,942 A, 612 | 8, 624 | 2, 521 5, 603 | 68, 571 11,737 | 7,850 1,812 
1930--Dee. 26 53, 578 | 26, 179 5, 304 | 8,429 | 2,901 | 6,609 | 76, 436 12,624 | 11,698 | 2, 241 
1931 Dee. 30 68,863 | 21, 111 7, 157 7, 389 2, 545 | & 5, 898 | 22, 183 1, 989 
1932— Dec. 30 83,017 | 4,484 6, 802 | | 3,438 | 2, ) | : 2 20,072 | 2,041 
1933— Dee. 29 | 77,098 | 1, 158 6, 122 | | 4,739 | 2, } 2,322 | 13,414 | 1, 940 
1934-— Dee. 28 82, 124 | 963 | 5, 837 | | 3,971 | 3 s 3, 15,359 | 1,907 
1935—Dec. 27 66, 296 | 1,328 5. 800 | | 9, 712 | 73 | 3,253 79 | § 2,3 716 | 2.113 
1936— Dee. 30 60,359 | 1, 460 5.640 | 1,379 | 8, 465 | 17, 698 715 | 3, 583 7 44 2 6} 2, 557 
1937 May 27 57,359 | 1,053 5,642 | 1,437 | 8,377 | 19, 980 385 | 3,777 | 8,158 | 85.745] 3, ;| 2,502 
June 24 54,859 | 1,058 5, 641 1,260 | 9,356 | 21, 380 776 4,013 8,110 | 85, 985 | , Se 2, 549 
July 29 | 55, 677 | 951 5, 641 991 | 10,197 | 23, 887 958 4, 064 8, 467 | 89,307 2! 21 32 
Aug. 26 55,718 | = 911 5, 833 | 8,655 | 25,218 476 | 3,763 | 8,417 | 88, 255 2, 7 | 3,196 
Sept. 30 55, 805 | 825 5 600 | 9,799 | 25, 989 1, 340 4,175 8, 558 | 91,370 2, < | 3, 133 
Oct. 28 55, 805 | 8240 5, 637 562 | 10,620 | 26,918 183 3, 710 7,218 | 91,336 yo |} 3,121 
Novy. 25 58, 932 | O65 5, 637 | 722 | 9,655 | 26,918 314 | 3,675 | 7,343 | 90,13 2, | 3,452 
Dec. 30 58, 933 | gil 5, 580 | 652 | 10,066 | 31, 909 675 3, 781 7,277 | 93, 837 3, | 3, 160 
1938--Jan. 27 58,933 | 871 841 | 12,053 | 31,904 925 | 3,824} 7,019 | 92,255 2, | 3, 285 
Feb. 24 5, 807 S74 $21 | 11,582 | 31,904 866 | 3,652 | 7, 187 | 92,740 | 3, 154 
Mar. 31 , 807 S45 573 | 10,321 | 38,574 997 3, 825 &, 361 | 98, 095 2 |} 3,141 
Apr. 28 807 830 632 | 10,865 | 40, 134 879 | 3,700 | 7,288 | 98,519 2 | 3, 154 
May 25 54, 808 813 596 9,024 | 40, 134 113 3, 454 7, 334 | 98, 923 3 | 3, 155 
June 30 55, SOS SO4 177 5,497 | 40, 134 552 3,614 §, 258 | 102, O87 3 2. 592 
July 28 55, 808 782 . 89 | 7,133 | 40, 134 623 | 3,545 | 7,117 [101,117 3 | 2, 608 
Aug. 25 55, 808 | 767 6, O98 | 8, 241 | 40, 134 331 3, 545 7, 364 | 99, 065 2 | 2,649 


P Preliminary. 

i Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions 
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to 
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August I, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and 
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936, 
pp. 878-880). Of total gold increment of about 17,000,000,000 frances, 10,000,000,000 franes was initially turned over to Stabilization Fund established 
by law of October 1. By decree of July 22, 1937, sold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 franes was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853). 

3 Negotiable bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see BULLETIN, Aug. 1938, Pp. 659). 

4 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 758 

5 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, Mareh 22, 
1938, and April 14, 1938 (see BULLETINS for July 1936, p. 536; August 1937, p. 720; June 1938, p. 452, and August 1938, p. 650). 

Note.— For explanation of table see BULLETIN for February 1931, pp. 51 83, and July 1935, p. 463 








926 


FEDERAL RESERVE BULLETIN 


peniisieomne BANES—Contianed 





















































OCTOBER 1938 


























| Assets Liabilities 
Reichsbank —_—— l _ ————______—- ee ee ae 
"Reserves | , Securities win Other 
(Figures in millions of a aaa Tee Ot 1er RAGE, —< ote chit. 
reichmarks) meee | bsg — cane Eligible — circula- | Deposits — 
Gold | cuban checks) | as note Other pains, tion ' 
| | cover 
:. : | e ; | | eee, See ee eer ae 
1929— Dec. 31 ial 2, 283 | 404 241 | 2, 608 251 | 92 656 5, 044 755 736 
1930-— Dee. 31 324 2, 216 | 469 | 206 2, 366 256 | 102 638 4,778 652 822 
1931— Dec. 31 | 984 | 172 | YS 4, 144 245 161 1, 065 4, 776 755 1, 338 
1932— Dee. 31 .| R06 | 114 | 1 | 2, 806 176 J 398 1,114 3, 560 540 1, 313 
1933— Dec. 30 -| 386 9 | 49 | 3,177 183 259 322 735 3, 645 640 836 
1934— Dec. 31 eS 79 | 5 | 45 4, 021 146 445 319 827 3, 901 984 1, 001 
1935-— Dee. 31 | 82 | 5 | 53 | 4, 498 S4 349 315 853 4, 285 1, 032 923 
1936-—Dee. 31 | 66 | 6 62 | 5, 448 74 221 303 765 4, 980 1,012 953 
| 
1937—Aug. 31 70 6 | 33 | 52 104 299 905 5, 116 736 901 
Sept. 30 70 } 6 | 53 | 51 105 293 905 5, 256 838 927 
Oct. 30 a 70 |} 6) 7 44 105 293 844 5, 275 711 959 
Nov. 30 | 70 | 6 | 27 | 46 105 286 870 5, 196 766 967 
Dec. 31 71 | 6 | 119 | 60 106 286 861 5, 493 1, 059 970 
| 
1938-——Jan. 31 | 71 5 60 | 66 108 286 982 5, 199 851 986 
Feb. 28 | 71 | 5 21 Sl 110 286 953 5, 278 891 996 
Mar. 31 71 | 5 89 | 63 96 297 1, 388 5, 622 1, 323 877 
Apr. 30 | 71 | 5 | 12 | 59 121 J7 1,614 6, O86 1, 031 903 
May 31 71 5 18 57 545 S00 | 1, 373 6, 269 1, 021 911 
June 30 71 | 6 39 | 6, 136 71 5AT 300 | 1, 322 6, 440 1,119 932 
July 30 71 5 17 | 6, 247 49 549 298 | 1, 285 6, 650 920 951 
Aug. 31 71 5 | 1} 6,647 | 35 550 208 | 1, 268 6, 869 1, 033 | 974 
ies | we 
NotEe.— For explanation of above table see BULLETIN for February 1931, pp. 81-88, and July 1935, p. 463. 
Central bank | 1938 1937 | Central bank 1938 1937 
| Figures as of last report - ss {Figures as of last report ier npa tenia oet sameeren | ane 
date of month] Aug. | July June Aug. date of month] Aug. July June Aug. 
| | | | 
National Bank of Albania (thou- | |\Central Bank of Bolivia—Cont. 
sands of franes): | Securities—Government____- 397, 275 |396, 807 |378, 092 
Gold. 7, 554 Other-- 4,094 | 6,091 | 4,749 
Foreign assets ; | 22, 729 Other assets - ___- 20, 839 | 19,210 | 14,973 
Loans and discounts. 3, 807 | Note circulation 270, 992 }267, 335 }255, 536 
Other assets ____- } | 4,348 | Deposits___- : 243, 472 |225, 775 |251, 499 
Note circulation | 11,267 || Other liabilities _- 63, 430 | 63, 100 | 55, 507 
Other sight liabilities | 14, 926 Bank of Brazil (millions of milreis): 
Other liabilities- 12, 245 | Cash - ._- 272 
Central Bank of the Argentine | | Cc orrespondents abroad _- 348 
Republic (millions of pesos) Loans and discounts...-- 2, 393 
Gold reported separately | 1,224] 1,224] 1,224 Deposits___- : 2, 766 
Other gold and foreign exchange | 100 116 273 ||National Bank of Bulgaria (mil- 
Negotiable Government bonds_.- | 89 63 32 || lions of leva): 
Other assets _ _- 178 171 183 US (RSS ee ee 1, 994 1, 994 1, 833 
Note circulation 1, 084 1, O86 1, 146 Foreign exchange. 846 855 302 
Deposits— Member bank 320 312 394 Loans and discounts. 917 965 1, 286 
Government | 126 118 124 Government debt 3,468 | 3,468 | 3, 523 
Other. | 2 2 5 Other assets - ._--- 1, 297 1, 366 1, 004 
Foreign exchange sold forward. - } 9 9 Note circulation - 2,489 | 2,313 | 2,856 
Other liabilities____- 49 49 43 Deposits........-. 3, 750 4, 052 2, 885 
Commonwealth Bank of Australia Other liabilities... _- 2, 284 2,282 | 2,206 
(thousands of pounds): ‘Bank of Canada (thousands of Ca- 
Issue department: nadian dollars): 
Gold and English sterling 16,011 | 16,011 | 16,007 | 16,008 Gold _ _|180, 125 | 180, 415 |181, 608 |179, 489 
Securities... ___- 38, 300 | 38,301 | 39,341 | 39,058 Sterling and United States ex- 
Bs inking department: change-__-__-- ____| 27,750 | 23,461 | 31,607 | 25, 826 
Coin, bullion, and cash 1, 384 1, 238 1, 222 Canadian Gov’t. securities: 
London balances 23, 272 28, 261 | 38, 193 2 years or less__- 121, 648 |116, 318 |113, 730 | 56,026 
Loans and discounts 14, 101 12,832 | 13, 674 Over 2 years. 52, 034 | 52,612 | 52, 167 | 93,082 
Securities-. 52, 240 48, 615 | 37,939 Other securities ‘ae .-scosa} 1,013.4 10,961 
Deposits_- 85, 282 85, 786 | 86, 790 Other assets - --- 5, 569 9, 240 6, 950 8, 724 
Note circulation 49, 030 | 49,030 | 49,034 | 47, 534 Note circulation-----_-.-...--- 161, 371 |156, 796 |154, 112 |148, 058 
National Bank of Belgium (mil- Deposits-Chartered banks__-- 202, 250 |187, 534 |195, 447 |185, 259 
lions of belgas): Dominion Government 12, 793 | 15, 233 | 21,197 | 26, 624 
Gold 3,047 | 2,954) 2,836] 3, 582 | i oe 523 | 2,769] 1,568 584 
Foreign balances and bills 930 820 756 |! 1, 346 | Other liabilities___- 10,191 | 19,714 | 14,751 | 13, 604 
Discounts | 225 343 424 ()  |/Central Bank of Chile (millions of 
Loans 43 52 | 75 34 pesos): 
Other assets 456 454 461 300 Gold - 5 145 145 145 144 
Note circulation 4, 22: 4, 205 4, 163 4, 405 Discounts for member banks S 5 10 15 
Demand deposits—Treasury 15 16 43 116 Loans to government.____- 771 771 771 795 
Other 344 284 228 669 Other loans and discounts. 144 136 144 95 
Other liabilities __- 119 119 118 72 Other assets. ; 42 39 39 65 
Central Bank of Bolivia (thousands | Note circulation. 700 709 723 664 
of bolivianos): — - 
Gold at home and abroad 54, 491 54, 142 | 52, 180 | Bank__ 205 188 180 245 
Foreign exchange__- 76, 524 | 59,971 | 95,711 | Other. " 61 61 71 71 
Loans and discounts 24, 671 19, 990 | 16, 838 | Other liabilities 143 138 135 133 





























1 Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937. 
? Not reported separately on bank statement; see note 1. 
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CENTRAL BANKS—Continued 


{Figures as of last report date of month] 




























































































1938 | 1937 1938 1937 
Jentral bank j Central bank 
Aug. July June Aug. Aug. July June Aug. 
‘|| 
Bank of the Republic of Colombia | Bank of Finland (millions of mark- 
(thousands of pesce): | kaa) 
} ee : > _-| 35, 283 | 36,757 | 35,981 | 28, 588 CO eS ae ee eh eer ee 621 621 621 640 
Foreign exchange_- 6,183 | 5,346] 7,122 | 12,853 Foreign assets 2,326 | 2,209} 2,291 2, 402 
’ Loans and discounts___- _| 18,990 | 18,082 | 21,307 | 15, 682 Loans and discounts 1, 508 1, 546 1, 563 986 
Government loans and securities 46, 494 | 46,593 | 46,753 | 45, 805 Domestic securities 236 239 245 374 
Other assets - etc athe ac ante 26, 762 | 26,688 | 25,942 | 26, 556 | Other assets _ 353 305 318 424 
: Note circulation. ; 51, 602 | 52,652 | 52,632 | 51, 468 | Note circulation_- 2,050 | 2,047 | 2,105 1, 898 
Deposits_____..__- 39, 752 | 37, 757 | 41,435 | 37,716 | Deposits—Treasury - 98 71 141 325 
Other liabilities__ 42,357 | 43,059 | 43,040 | 40, 301 | Other____- -| 1,204 1, 178 1, 096 929 
3 National Bank of Czechoslovakia | Other liabilities__ ‘| 1,691 | 1,624] 1,695] 1,674 
(millions of koruny): |\Bank of Greece (millions of drach- 
) GIG... nncans +s ._| 2,653 2, 653 2, 652 2, 57: mas): 
Foreign exchange. : 202 246 317 371 Gold and foreign exchange (net) 3, O76 3, 108 3, 241 3, 133 
) Discounts - --_---- 2, 561 2, 194 2, 346 1,115 Loans and discounts.._..........]| 7,642 | 7,133 | 6,905 | 4, 469 
ea -| 1,440 1, 236 1, 287 1, 121 Government obligations__ 4, 305 4, 285 4, 360 4, 377 
; Government debt - 2,005 | 2,006} 2,006 | 2,014 Other assets - ___- 2,263 | 2,205} 2,186 1, 765 
; Other assets -_____- -| 1,028 1, 126 1,172 904 Note circulation 6,723 | 6,551 6,467 | 6,428 
) Note circulation__- 8, ORT 7, 641 7,947 | 6,250 Deposits ________- 7,857 | 7,647 | 7,837 5, 149 
; Demand deposits-___- 138 259 264 128 Other liabilities. __ 2,706 | 2,534) 2,387 | 2,167 
Other liabilities________- 1, 664 1, 560 1, 567 1, 720 || National Bank of Hungary (mil- 
) Bank of Danzig (thousands of || lions of pengos): 
gulden): Co pees : 84 84 84 4 
1 LL MES ee eee -| 29, 183 | 28,965 | 28,953 | 28, 111 | Foreign exchange reserve : 76 74 72 58 
Foreign exchange of the reserve. 5, 945 4,900 | 1, 263 | Discounts - -_- «4 ; 399 391 439 416 
Other foreign exchange - ___- 598 581 504 | Loans—To Treasury f 150 148 120 111 
Loans and discounts_- 16, 262 16, 659 | 15, 958 CRP ccs ; 14 14 14 17 
Other assets ____- -| 3,208 3, 401 4, 091 Other assets _ __- 318 319 321 254 
Note circulation -| 37, 622 35, 486 | 34, 281 Note circulation_ 606 582 581 453 
5 Demand deposits- 20,811 | 18,473 | 17,443 | 12,974 Demand deposits. 176 180 205 191 
Other liabilities... .._____- 19,016 | 19,016 | 19,016 | 19,015 Certificates of indebtedness 70 70 70 93 
R National Bank of Denmark (mil- Other liabilities. ___ 189 198 194 203 
lions of kroner): } | ||Reserve Bank of India (millions of 
Ce ; 118 | 118 118 | 118 || rupees): | 
Foreign exc hange- 109 | 95 | 8S | 13 | Issue department: } 
Discounts - -___-- 20 20 | 20 | 27 Gold at home and abroad _- 144 144 144 444 
Loans—To Government agencies 112 117 | 150 228 Sterling securities______- 695 695 761 803 
Other_- AK 82 82 | Ys 101 Indian Gov’t. securities 324 324 324 274 
Securities__-_- 123 113 | 116 52 Rupee coin mx 688 671 628 611 
Other assets - - 104 105 | 84 | 66 Note circulation 1,713 | 1,715] 1,754] 1,778 
Note circulation 397 403 | 414 | 376 | Banking department: 
Deposits____._- 104 80 96 | 73 | Notes of issue department _ __ 438 $18 403 354 
Other liabilities___ 168 | 167} 164] 155] Balances abroad__-------__-- 24 35 20 144 
Central Bank of Ecuador! (thou- | | | Treasury bills discounted. 1 SE... 
sands of sucres): | | Investments ; 64 63 66 79 
CR os orn. _| 34,364 | 37, 541 | Other assets 12 i 10 9 
Foreign exchange (net) - 5,088 | 23,775 | Deposits____- 423 414 393 478 
Loans and discounts 55, 683 | 52,817 | Other liabilities 116 113 110 109 
Other assets. ____- 17,561 | 14,173 ||Bank of Japan (millions of yen): 
Note circulation_- | | 61, 220 | 66, 356 | Gold... 501 SOL 801 S01 
Demand deposits_. | | 36,716 | 49, 851 Special foreign exch: inge e fund | 300 ee actin 
Other liabilities. ____- 14, 761 | 12, 099 ee Sara. 465 461 439 576 
National Bank of Egypt 2 (thou- | Loans—Government_. | 3 3 3 234 
sands of pounds): Other_- : 68 56 46 163 
eee 6, 545 6, 545 6, 545 Government bonds 1, 257 1, 213 1, 280 641 
Foreign exchange--__ 1,459 | 1,320] 1,712 Other assets - -___-- 240 198 198 198 
Loans and discounts_- | 4,355 4, 264 3, 401 Note circulation__ 1, 953 2, 043 1, 946 1, 580 
British, Egyptian, and other Deposits—Government 353 275 258 361 
Government securities_____- ..-].....--.| 31, 454 | 33, 614 | 35,073 |. eee 147 97 194 77 
Other assets __..__-_- _| 6,961 7, 318 8, 623 Other liabilities ___ 381 317 370 596 
Note circulation___--- 18,492 | 19,182 | 19,032 ||Bank of Java (millions of canna 
Deposits—Government } 5,972 | 6,901 7, 869 Gold ___- ‘ ud 117 117 117 
Other_____- 17,615 | 18,380 | 19, 432 Foreign bills___- 3 2 5 
Other liabilities_____- 8,695 | 8,599} 9,021 Loans and discounts 64 67 70 
Central Reserve Bank of El Salva- Ghat eee ......... 101 85 106 
dor (thousands of colones): Note circulation | 189 185 199 
oo ae 13, 206 | 13,206 | 13, 161 Deposits__- | 71 62 73 
Foreign exchange | 4,190 3, 809 6, 417 | Other liabilities. | 25 25 26 
Loans and discounts. | 808 609 338 ||Bank of Latvia (millions of lats): e 
Government debt and securities -| 5,525 | 5,546] 6,054 | Gold. 78 78 78 7 
Other assets ___.__.__-__..-__- 846 1,654 | 2,813 | Foreign exchange reserve - 38 39 39 41 
Note circulation | 13,611 | 13,690 | 16, 548 | Loans and discounts._- 127 126 131 120 
Deposits_- 6,406 | 6,739 | 7,927 | Other assets _ __ ; , | 62 64 55 45 
Other liabilities... |} 4,558 | 4,395 | 4,307 | Note circulation 61 61 63 51 
Bank of Estonia (thousands of | | Deposits___. ‘ | 196 197 196 202 
krooni): | Other liabilities | 48 18 44 32 
Gold- . - 34, 270 | 34,265 | 34,253 | 34, 208 ||/Bank of Lithuania (millions of litu): = 
Foreign exchange (net) Pama 17, 123 | 16,389 | 15,817 | 17,092 | Gold a ae 7s 79 79 va 
Loans and discounts__-- 22,080 | 22,061 | : 30 | 25, 124 | Foreign exe hange__ 3 6 5 6 
Other assets _ ____- 30, 491 23, 620 | Loans and discounts 102 100 105 99 
Note circulation_- 48, 364 | 47,897 | 46, 45,462 || | Other assets | 0 32 32 34 
Demand deposits- 33, 716 | 33,865 | 34,944 | 39,056 | Note circulation 124 123 123 | 113 
Other liabilities. __- 22,166 | 21,443 | 20,520 | 15, 527 |] Deposits- | 65 72 76 | 78 
| Other liabilities 24 23 23 | 24 
| | ; 
1 Form of official statement revised effective December 1937. 
1 Items for issue and banking departments consolidated. 
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Central bank 


Netherlands Bank (millions of guil- | 


ders): 
Gold 


Silver (including subsidiary coin) 


Foreign bills_- 
Discounts - _- 

LOens ........< 

Other assets - 

Note circulation__- 
Deposits—Government 


Other liabilities 
Reserve Bank 
(thousands of pounds): 
Gold ___ 
Sterling exc hange reserve _ 


Advances to State or State ‘un- 


dertakings_____-- 
Investments-___- 
Other assets 
Note circulation 
Demand deposits 
Other liabilities___- 
Bank of Norway 
kroner): 
CS!) 2 
Foreign assets i 
Total domestic 
securities - ____- 
Discounts 
Loans -- 
Securities 
Other assets ______-_- 
Note circulation__ 
Demand deposits 


Other liabilities 
Central 
(thousands of soles): 


Gold and foreign exchange_- 


Discounts - * rae 
Government loans____- 
Other assets - -_.---- 
Note circulation __ 
OS eee 
Other liabilities_- 


(millions 


credits 


and 


~Government 


Bank of Poland (millions of alotys): 


Gold 
Foreign exchange____-_- 
Loans and discounts 
Securities § 
Other assets ______--_-- 
Note circulation 


Other sight liabilities. .__- 


Other liabilities 
Bank of Portugal 
escudos): 
Gold _- 
Other reserves (net) 
Non-reserve exchange 
Loans and discounts 
Government debt - 
Other assets _-____- 
Note circulation 
Other sight liabilities 
Other liabilities. ___- 
National 
lions of lei): 
Gold 


Special exchange ace ounts - - 


r Revised. 
1 Figures not yet available. 


(millions 


Bank of Rumania 


(mil- 


of New Zealand 


of | 


Reserve Bank of Peru | 


FEDERAL 


CENTRAL 


RESE 


RVE BULLETIN 


BANKS—Continued 


of last report date of month] 





(Figures as 
1938 1937 
Aug. | July | June Aug. 
j | 
4 z= 
1,481 | 1,481 | 1,481 | 1,266 
21 | 20 | 21 1v 
5 5 | 5 3 
10 | 8 | 8 13 
296 | 323 | 330 | 180 
64 | 64 | 63 | 67 | 
939} 919} 911} 852} 
167 | 176 145 
723 761 | 809 
46 | 45 14 5 
| 
2,802 | 2,802); 2,802; 2,802 
13,695 | 15,106 | 16,609 | 20, 555 
6, 634 | 6,066 | 4, 757 | 4, 787 
2,732 | 2,732 | 2,732} 2,906 
304 | 293 | 305 | 170 
13, 696 | 13, 564 | 13,775 | 12, 794 
10,850 | 11,801 | 11,825 | 16,833 
1.620 | 1.634 | 1,605 | 1,598 
| 
222 222 | 199 | 189 
199 | 210 | 235 166 
207 202; 181} = 205 
(1) 76 | 78 | 122 | 
(1) 29 | 33 26 | 
(1) 96 | 69 5S || 
(@) 40 | 36 13 | 
453 | 456 445 422 
32 37 9 40 
95 | 97 | 113 49 
| 84 | R83 62 
| 48, 099 | 55, 602 
| 28,470 | 36, 709 
| | 72,177 | 45,081 
| 4,831 | 10, 580 
| 98, 113 | 96, 937 | 
| 40,577 | 32,392 
| | 14,888 | 18, 642 
| 
148 447 | 446 429 
12 12 12 32 
791 | 756 741 612 
‘ 128 128 | 135 
: 399 419 | 459 
1, 14¢ 1,193 | 1,04 1,021 
249 | 264 | 2: 249 
358 | 355 | 350 398 
gIs | 91s | 916 
472 | 486 | 574 
150 143 | 161 
392 | 380 | 325 
| 1,040} 1,040 | 1,042 
1,251 | 1,234] 1,402 
2,016 | 2,031 | 2,053 
1,189 | 1,190! 1,199 
1, 016 Ys0 1, 169 
17,001 | 16,911 16,872 | 16, 128 
3, 887 | 4,009 | 4,510 | 5,823 








' 


2 Agricultural and urban loans in process of liquidation. 
3 By law of January 18, 1938, gold revalued in March at rate of 0.585018 gram fine gold per peso. 

















Central bank 


National Bank of Rumania 
Loans and discounts 
Special loans 2. __- 
Government debt - 
Other assets. _...---- 
Note circulation 


Demand deposits_-__-~.-- 


Other liabilities__. 


Cont. 


South African Reserve Bank 


(thousands of pounds): 
Gold 
Foreign bills_- 
Other bills and loans - 


Ener Genes . -.<.-... 2.25; 


Note circulation 
Deposits See 
Other liabilities... __- 
Bank of Sweden 
kronor): 
Gold os es 
Foreign assets - 
Discounts. .......-.- 
Loans -- 
Domestic securities. 


(millions 


i | rrr 


Note circulation. 


Other liabilities __ 


Demand deposits_.-----.-- 


of 


1938 


OCTOBER 1938 





te 
= 
> 





5 be 
SF 


\\Swies National Bank “(millions of | 


francs): 
Gold ee 
Foreign exchange_. 
Discounts - -- 
Loans - -- 
Other assets : 
Note circulation - 


Other sight liabilities. ___- 
Other liabilities_...._.---- 
Cc ‘entral Bank of the Republic of 


Turkey (thousands of pounds): 


Gold 
Foreign exchange- 


Free - 


In clearing ace ounts _- 


Loans and discounts___-_- 
ae 
Other assets _ - 


Note circulation. _-—.~--- 


Deposits_. 
Other liabilities. 


Bank of the Republic of Uruguay | 


(thousands of pesos): 

Issue department: 
Gold and silver *_- 
Note circulation. - 

Banking department: 
Cash reserves_--.-- 
Loans and discounts 
Other assets _ __- 
Deposits ; 
Other liabilities. 


105, 167 


| 


National Bank of the Kingdom of | 


Yugoslavia 
Gold = 
Foreign exe hange 
Loans and discounts 
Government debt 
Other assets _ _._---- 
Note circulation ; 
Other sight liabilities 
Other liabilities___- 


(millions of dinars): 








7, 680 
1,912 
10, 396 
11, 224 
29, 659 
12, 690 
9, 783 


6, 480 
1, 928 
13, 234 
18, 099 
22, 413 
4,179 





iA 616 


SHO 

| 12 
23 
60 

| 381 


23,049 | 


| 950 | 
S39 | 


163 


36, 867 

27 

10, 276 

67, 450 
190, 0O1 


5 | 30,016 


|175, 691 
56, 316 
|102, 631 





| 51,875 
| 97, 622 
| 70, 464 
| $2, 957 
1147, 004 


1, 837 





July | June 


972 
830 


155 


2, 806 


36, 863 
6 

9, 678 
65, 957 
190, 622 
33, 292 
175, 691 
55, 844 
104, 885 


103, 585 
87, 254 
51, 875 
97, 622 
70, 464 





361 | 
1, 574 
2, 241 
3, 210 | 
} 6, 142 | 

2, 256 
| $26 


82, 957 


147, 004 
| 

| 1,834 
| 446 
} 1,534 
| 2,241 


3, 225 
6, 036 
2, 418 

825 


1937 


Aug. 


6, 669 
2, 050 


10, 662 


22, 942 
5, 490 
1, 733 

12, 607 

16, O64 

23, 612 
3, 096 


536 
1,018 
12 

25 

6 

317 
RRS 
SSS 
14) 


2, 544 
209 
21 

28 
604 
1,411 
1, 358 
637 


36, 711 
m 


35, 226 
46, 887 
187, 158 
34, S82 
173, 252 
44, 375 


123, 265 


42, 087 
89, 582 


22, 653 
80, 442 
77, 483 
8S, 180 
92, 399 


1, 692 

6949 
1, 602 
2, 252 
2, 484 
5, S64 
2, 123 

741 
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BANK FOR INTERNATIONAL SETTLEMENTS 


[In thousands of Swiss gold francs'] 
| | 



































| 
] 
1938 1937 1938 1937 
| 
Assets Liabilities | 
Aug. 31 | July 31 Aug. 31 | Aug. 31 | July 31 | Aug. 31 
= $$$ |} — shines skeet cae tcc itedsinlas Roh SS Se 
Gold 1 NePS ec ncnsencccwentsunce| 3065] 27,504 10,874 | Demand deposits (gold)_.-.---_------_- 9, 107 9, 206 &, 756 
Cash on hand and on current account $$ |= — 
2 | a irr 48,120 |} 34,920 23,702 | Short-term deposits (various curren- | 
Sight funds at interest__..........____-- 15,679 | = 16, 481 21, 105 cies): | 
: | = Central banks for own account: 
Rediscountable bills and acceptances | SS ee ee ea 35, 831 34, 112 36, 819 
(at cost): . ae Time—not exceeding 3 months 120, 495 124, 777 197, 773 

Commercial bills and bankers’ ac- | Time—between 3 and 6 months 763 

eee ee 152,684 | 140,804 | 122, 589 ae = 

TE Ro iicticeomcnancken és 70,690 | = 81, 439 170, 768 Fa acts cada codacemenn | 166,089 158, 889 234, 591 

‘Total.............................| 234 | WAM i Wes Central banks for account of others: | 
| |S = ja ees } 2, 416 2, 363 4, 396 

Time funds at interest: Other depositors: 
Not exceeding 3 months._............| 53,852 | 55,759 45, 135 0 ae 4, 183 1, O88 6, 610 
Between 3 and 6 months_.__._____. S7 571 Time—not exceeding 3 months 1, 899 1, 525 835 

Sundry bills and investments: | Long-term deposits: 
Maturing within 3 months: Annuity trust account -____-_____- } 152,911 153, 280 153, 096 
Treasury bills__.._-____- a 27,622 | 24,424] 15,628 German Government deposit______- 76, 456 76, 640 76, 548 
Sundry investments..........-.} 85, 574 M4,418 | 101,891 French Government guaranty fund 25, 336 25, 702 34, 837 
Between 3 and 6 months: } } French Government deposit (Saar) 831 843 1, 142 
‘Treasury billg ............-- 32, 655 30, 922 44, 556 -- - 
Sundry investments__________. 44,385 | 81,579 | 47, 228 Totei.....- seated tacieaeimeteaer 255, 534 | 256, 465 265, 624 
Over 6 months: } } === SS 
‘Treasury Diis................-.- 31,126 | 35, 480 | $5,358 | Capita) paid in.........................| 126,008 125, 000 125, 000 
Sundry investments_-__..___- 31,540 | 31,759 | 45,580 | Reserves: } 
| } - Legal reserve fund_....-....--------] 4, 688 4, 688 4, 238 
oe ESE Eee ere 252,903 | 258,582 | 310, 242 Dividend reserve fund____...._____| 6, 528 6, 528 6, 315 
——— General reserve fund _-._._...-_._-- | 13, 055 13, 055 12, 631 

Other assets: | | Other liabilities: 
Guaranty of central banks on bills | Guaranty on commercial bills sold - 1, 395 1, 397 1, 359 
CS, eae by A PAE ESP ES ae ¥ N11 | $24 | 1, 085 es ie 36, 162 35, 896 
Sundry items __ si ekvusbenss 792 | 87 | 178 - — — 
Total liabilities____- ..| 626, 476 616, 367 706, 249 

Total assets ____ ; ---| 626,476 | 616,367 | 706, 249 

| 





1 See BULLETIN for December 1936, p. 1025. 
COMMERCIAL BANKS 


{Figures as of end of month, except those for United Kingdom, which are averages of weekly figures] 






























































Assets Liabilities 
United Kingdom Money at Deposits 
z na: Cash | call and | Bills dis-| Securi- | 408"8 0} Other Other 
(Figures in millions of pounds sterling)| reserves care counted ties ers assets Totel Demand'| Time! liabilities 
10 London clearing banks 
1930— December ..___.__....-..-.-___-- 208 144 322 285 933 240 | 1, 876 992 847 254 
1931— December .______.__-.-----_-__ 184 119 246 297 905 222 1, 737 868 846 237 
19382— December ....................-- 7 127 408 472 778 208 1, 983 991 963 216 
1933— December .______.___.________-- 213 119 311 665 740 237 1, 941 1,015 900 244 
1934— December -_____-_---._--__---_- 216 151 255 594 759 247 1,971 1,044 910 251 
1935— December .....................- 221 159 322 605 784 231 2, 091 1, 140 924 231 
1936— December.__..........-.----.-.- 236 187 316 630 864 238 i | eres See ee 232 
1937— December____.._........._____-- 236 155 295 605 954 242 (oe ee bee 237 
11 London clearing banks? 
1936— December______-...------- 244 195 322 660 890 249 2, 315 1, 288 1,012 245 
eae Sine ie om aitcinnbcsmandas 241 171 259 654 969 261 2, 293 1, 253 1,022 261 
AS ea eer Oh eee 235 163 282 647 975 251 2, 293 1, 239 1,010 259 
[7 Se Cerrar ee 234 162 277 645 973 244 2, 283 1, 235 1,001 253 
September . ....................- 238 162 281 641 978 240 2, 287 1, 242 1, 009 261 
a. aE ee See 234 165 296 639 OSS 244 2,312 1, 244 1,019 253 
| oI ee ees 235 161 2aKR 634 901 245 2, 311 1, 238 1, 025 252 
Dee 244 163 £00 635 984 256 2, 330 1, 284 1, 026 252 
I 8 i tscinken< ce cdiexnewenen 251 154 331 636 970 240 2, 329 1, 290 1, 039 252 
[ , SR eee 243 144 288 633 YR4 238 2, 280 1, 242 1, 038 250 
| | | eee eas 244 150 239 634 1, 000 239 2, 254 1, 221 1, 033 252 
{=a ees - 246 150 249 638 998 240 2, 268 1, 228 1, 040 252 
0, eS ee ee a 231 146 280 631 986 246 2, 263 1, 220 1, 043 256 
SR Mie tr cs Sateen as Sia. oe 247 154 289 630 985 251 2, 299 1, 245 1, 054 256 
July... reas 244 159 302 633 985 242 2, 309 1, 254 1, 055 255 
August : 241 53 305 642 974 239 2, 298 |} ; | 256 
| | 
1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not avail 
able beginning 1936. 
2 District Bank included beginning in 1936. 
Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640. 




















FEDERAL RESERVE BULLETIN 


COMMERCIAL BANKS—Continued 


{Figures as of end of month] 


Liabilities 


OCTOBER 1938 







































































































Assets 
France sg 
| | Deposits Own 
4 large banks. Figures in millions of Cash | Due from} Bills dis- | ree Other accept- Other 
francs) reserves | banks | counted i | assets Total | Demand! Time ones liabilities 
— - a — = — | ——— ——— a — —_—__—_ | _ _ —— EE —_ 
1930— December 2, 419 | 4, 675 20, 448 10, 743 } 2, 361 36, 681 35, 284 1, 397 921 4, 357 
1931— December 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
1932— December 9, 007 1, 766 22,014 | i 850 | 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1933-—- December 5, 870 | 1,416 19, 848 , 309 | 1, 827 32, 635 31, 773 862 273 4, 362 
1934—_ December : | 5, 836 | 1, 421 18, 304 | g 159 | 1,717 30, 943 30, 039 904 193 4, 301 
1935— December 3, 739 | 2, 484 16, 141 | 8,025 | 1, 900 27,553 || 26, 859 694 337 4, 399 
1936— December | 3, 100 | 2, 975 | 17, 582 | : 631 1, 957 28) 484 | 27,955 529 473 4, 284 
1937—June | 2,761] 3,933] 15,869 | 8,514 | 1, 595 28, 128 27, 568 560 591 3, 95: 
July- } 2, 764 | 4, 176 16, 954 | 8, 276 | 1, 602 29, 069 28, 528 546 570 4, 133 
August | 2, 925 | 4, 258 16, 842 | 8, OO8 | 1, 689 28, 28, 438 550 583, 4,152 
September | 2, 790 4, 552 16, 802 8, 723 | 1, 832 29, 838 29, 288 550 644 4, 216 
October_. | 2, 698 4, 434 19, 079 | 8,172 | 1,952 | 31,277 30, 708 569 695 4, 364 
November | 3, 325 | 4, 040 18, 046 7, 834 2,011 30, 142 || 29, 539 604 695 4, 419 
December 3, 403 | 4, 116 18, 249 7, 624 | 2, 134 30,348 || 29, 748 600 661 4, 517 
| | | | | | 
1938—January 2,990 | 4, 319 | 17, 921 | 7, 905 | 1, 400 30, 022 | 29, 386 | 636 740 3, 773 
February } 3, 218 | 4,357 | 17, 617 7, 994 | 1, 475 30, 198 |) 29, 542 | 656 781 3, 682 
March | 3, 025 | 4, 302 55 | | 4, 331 eo A a | *, aa os a = 
May | $8 $8) Bel 2S) sal 2a oa lm te 
Nay = Oo, 916 3, 04 20, 27 7, Loe Ole « 33, 82? ob) ”6 3, S44 
June | 4,086 | 3,799 | 20, 443 | 083 | 1,538 | 32, 464 | 31, 938 | 527 534 3, 950 
| Assets Liabilities 
Germany ! ia ~ T T —— ge ae Ki 
gpenee: | Deposits Credits | Other 
(5 large Berlin banks. Figures in mil- | Cash tod | Bills dis-| Pann Securi- | Other T] 7 —— |obtained liabili- 
lions of reichsmarks) | reserves | banks | counted | ties | assets Total | Demand| Time E — ties 
BaD ee en See aan eee eee = 2 as a bseeerste 
1930—November | 191 | 1,483 | 2,453 | 7,416 482 | 880 9,091 | 3, 857 5, 233 | 1, 986 1, 828 
1931—November | 173 | $17 1, 431 | a yii 807 1, 127 6, 062 |) . 3 252 2, 810 1, 328 2, 341 
1932—November | 143 5R3 1,631 | ry 570 938 | 991 6, 161 || 2) 958 3, 203 | 1, 146 1, 550 
1933—November 131 471; 1,702] 3,731 860 | 1,003 | 5,754 |) 2, 624 3, 130 | 661 1,48! 
1934— November } 115 393 | 2,037 | 3,331 874 | 983 | 5,816 || 2,731 3, 085 | 485 1, 432 
1935—November 139 316 2, 162 2, 884 | 1, 027 | 983, 5, 376 2, 435 2, 941 | 686 1, 449 
1936—November | 137 269 | 2,567 | 2,729 1,112 | 851 5, 751 | 2, 661 3,090 | 579 1, 334 
1937—July _- 145 298 | 3,099 | 2, 676 | 981 | 760 | 6,164 || 2,918 3, 245 | 533 1,2 
August | 153 282} 2,995 | 2,701} 1,083] 758) 6,175 || 2,802] 3,283] 533 1,3 
September | 216 322 2, 860 2,754 | 1,070 781 | 6,172 || 2,916 3, 256 | 539 3 
October - - | 136 | 277 3,041 | 2,667 | 1, 050 | 806 | 6,141 | 2, 862 3, 279 | 510 l, 
November 148 209 | 3,205] 2,628} 1,020 812 | 6,264 || 2,912] 3,352 | 513 1, 
1938—January 147 283 | 2,942 2,504 | 1,083 | 834 | 6,081 || 2,839 B, 242 | 465 1, 336 
February 141 278 | 2,997 | 2,631 | 1, 058 855 | 6,146 || 2,818 3, 328 463 1, 350 
March 197 8 | | 2,714] 1,000 } 853 6,338 || 2,910 3, 428 | 460 1, 356) 
April 151 | 2) A80 | 1, 150 | 834] 6,384 || 2,978 3, 406 | 453 1, 334 
May | 167 | | 2,604 | 1,094 | 826 | 3,050 | 3,459} 444 1, 327 
June 208 2,704; 1,107 Sil 3, 159 3, 476 433 1, 308 
July 178 2,729 | 1,100 | 809 | 3, 194 3, 504 420 1, 334 
} Liabilities 
ae oo ae © i i a 
Security| | | Deposits payable in Can- 
Cansde Entirely in Canada “hoans | | ada excluding interbank 
—_ ean | deposits 
fe , oe ea wag ececa el Note Other 
(10 chartered banks. Figures in mil- | | and net | Securi- | Other i eines | sohili 
fons ’ : : | | : | econte | circula- liabili- 
lions of Canadian dollars) | | Other due ties assets tion | ties 
|} Cash | Security| loans from | ae 1 ; 
| reserves | loans | and dis- | foreign | | otal Demand} Time 
| | counts | banks 
Se a ! canes ee. | 1 ~ — easinieniaia — 
1930— December | 207 205{ 1, 25 171 604 | 602 133 2, 115 | 689 1, 426 816 
1931— December -| 201 | 135 | 1, 253 | 146 694 | 510 129 2, 058 || 698 1, 360 752 
1932— December | 211 | 103 | 1, 108 | 155 778 | 439 115 1,916 538 1, 378 760 
1933— December 197 106 | = 1,036 | 134 S61 432 121 1, 920 |) 563 1, 357 725 
1934— December : 103. | 977 | 155 967 | 449 | 124 2,035 || 628 1, 407 718 
1935— December | 83 | 945 | 141 1, 155 485 | 111 2, 180 || 694 1, 486 745 
1936— December | 114 | 791 | 161 1, 384 | 5O7 103 2, 303 | 755 1, 548 790 
1937—July 114 | 852 | 139 | 1,431 | 472 107 | 2, 322 || 750} 1,572 810 
August 114 863 | 119 | 1, 446 | 483 } 105 2, 3 | 767 1, 578 S16 
September 100 883 110 | 1, 446 | 507 | 103 3, | 797 1, 575 809 
October. | 82 890 | 114} 1,411 | 196 | 106 | 2,333 |} 749 | 1,584 806 
November | 87 S84 | 121 1,391 | 486 | 101 2, 351 781 1, 570 78Y 
December 76 862 102; 1,411 | 510 96 2, 335 || 752 1, 583 785 
1938—January . j 72 839 | 96 | 1, 434 480) 92 | 2,314 723 1, 591 771 
February 70 | 852 | 98 | 1,440 | 182 | 95 | 2,319 |} 704} 1,615 770 
March. | 63 | 870 | 110 | 1, 438 477 } 96 2, 338 |) 715 1, 623 772 
= | 64 | 906 | 121 1,456 | 483 | 95 2,414 |! 783 1, 631 764 
ay- 66 | 900 129 1, 449 479 91 2, 403 |) 777 1, 626 777 
June 69 921 119 | 1,462 | 520 | 99 | 2,459 || 838] 1,621 781 
July | 71 | 920 123 | 1,487 | 471 | 95 | 2,394 || 772 | 1,62: 772 




















1 Combined monthly balance sheets not published for December. 


Berlin banks. 


(See BULLETIN for June 1935, p. 389). 
Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 


Prior to merger of two of the banks in February 1932 figures refer to six large 
Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 
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DISCOUNT RATES OF CENTRAL BANKS 
% . [Percent per annum] 
a | j l - 
Central bank of— H | Rat | 
aaa eS ODES | Central | 22le) Date Cc ¢ Rate 
—— | Sept.| ate entral - Date 
Dat tiv mr | | bank of : | “flective pear = Sept , 
e effective , nited Sets ia, | ey Pe | i) | 30 | effective I bank of > effective 
King- | France) “spond er- | er- | Japan| 
many | gium | r- | er- | Japan j/____ |— | 
dom | ’ | | lands | land | i | | ; i ai Wee Re 
a a ae eee es a een | | |} Albania._...| 6 April 1, 1937 || Japan 3 7, 1936 
a Se a... } J » 1% | his | 3.29 | J % 
In effect June 30, | | || Argentina..| 349) Mar. 1, 1936 Java._.. 3 ay 13° 1987 
2° Sac et 9 4 | 4 2 314/214] 3.29 || Belgium....|_ 3 | May 30, 1938 || Latvia. 5 Nov. 1, 1936 
July 7. ; Hews Bias PMs as Kasi § Be a — ; -| 6 | July 5, 1932 || Lithuania___| 5 July 1, 1938 
uly 3 wa 1 ritishIndia} 3 | Nov. 28, 1935 || Mexico 3 Mar. 1, 1937 
| i | 3 8, 1935 || Mexico-____- é Mar. 1, 193 
Sept. 9... eee |; 2 a mal 6 | ame “ — i] oe 2 Dee. 3, 1936 
"95 | 5 anada__- 246) Mar. 11, 1935 || New Zea- 
Oct. 2- | | 3 | Chile 3-414} Dee. 16, 1936 || land 2 Jt 2 36 
9 . 16, 19% f ; 2 ine 29, 193¢ 
Oct. 9 | 216 | ( a ! July 18, 1933 |) Norway 314 Jan. 5 a 
Oct. 16... “goal Czechoslo- Pe x ~ Aay 20° 193: 
2 \ | Fee..... Ui May 20, 1932 
Oct. 20 | 21, vakia 3 Jan. 1, 1936 || Poland_- {14 Dec 18. nn 
Nov. 26 | | = 116 Danzig - - 4 | Jan. 2, 1937 || Portugal 4 ily Aug. iL. 1937 
ee 9 2 Denmark 4 | Nov. 19, 1936 || Rumania 3% | May 5. 1938 
Jan. %, 1937. | | A mpm | : } Pass 30, 1932 || South Africa 314 May 15, 1933 
June 18... | ion <1 Salvador Aug. 23, 1935 || Spain..._-- 5 r 15, 1935 
July 7 5 | Estonia 416; Oct. 1, 1935 Swaden 214 oan 7 rho 
bese eas Francs, | $ | Sopt-at tas || Tumor [4 | Juay or 
oe Mt. < | | 3 2 ; t *e 4 Sept. 28, 1938 Turkey $ July Q33 
al by — | : ae Cees t Pg 22, 1932 || United = udeashanes 
May 10, 1938 | | } { reece 6 | Jan 4, 1937 || dom. | 2 mg 32 
May 13 24 Hungary 1 Aug. 29, 1935 U.S. 8S. R...| 4 july os 1998 
May 30 : 3 | Italy 414} May 18, 1936 || Yugoslavia 5 Feb. 1, 1935 
tn attoot Sept. 30 <a ~ Char  France—Sept. 28, u . 
} > ac t > ~ 2 ‘ ‘ y , 1 Q ° MI GNM eae i 2 pra waa 
— ep s | : | ; P 4 . ” | scam Changes since Aug. 31: France—Sept. 28, up from 2!4 to 3 percent 
93! : = 2 ce} 3m i 
— — — y . 
MONEY RATES IN FOREIGN COUNTRIES 
F _ {Percent per annum] 
| | United Kingdom (London) Germany ( Berlin) Netherlands (Amster- 
J Mont! | hee + S jot aos 3S eh Toate Sake | ene 
i i : ‘ we 5 
Bankers’ | Treasury | Bankers’ | Private er 
) acceptances! _ bills, 3 Day-to-day allowance | amacuied Money for | Day-to-day et Money for 
| 3months | months money | on deposits rate 1 month money ( — 1 month 
naib —_ ee ee wee ae ass | | ate 
1929— August 5.47 | 5 } 35 | 3 7 = 4 
) 1930— August. eel 2 2t | 217 I 85 ee 524 4.43 | $73 83 Ht 
1931—August. 4.28 | 4.21 | 3. 59 24 8. 92 : . ‘a a $o 
1932—August_- 74 | 60 | 73 | "¥ | 4. 50 75 aie ue a 
1933— August. 41 | 30 62 | 1s 3.87 = 50 108 | es a 
1934—August-__- | 79 74 ‘81 i; 3 75 5 02 > ’ . a 
) 1935—August__- 60 | 58 75 | ig | 3 0 3, 00 ca 23 re 
1936—August__- 55 | 53 | 75 | i 2 2 a a i 
1937—August__- 55 | "52 25 1; 2 88 2. rs ; a | : 2 
| | 82] 75 | ly 2. 88 2. 69 2.85 13 53 
, 1938—February- 50 | 5 | ly | : ‘ 7 
March .-- 75 i. 5 es a oa ~- ~ 
re wh os (2 | pp oll 2. 88 2. 86 13 . 0 
pa 75 12 | 2. 88 | 2.88 | 3.04 13 50 
June. _- ane (2 | 2. 88 | 2. 88 2. 66 13 50 
— | 75 i 2. 88 | 2. 88 | 3. 06 13 . 50 
“a 75 6 | 2.93 | 2.88 | 2. 96 
y en tng 40 2 4 5 | 2. 96 13 . 
; gus eae | 75 ia | 2. 88 | 2. 87 2. 51 13 - 50 
Switzer- | Belgium France Italy Sweden 
land (Brussels) (Paris) (Milan) Hungary (Stock- Japan (Tokyo) 
Stents holm) ; 
Private Private Private Private Prime ; y 
discount discount discount discount co yr- | Day-to-day Loans UP | Discounted — 
-ommer money to 3 ‘he money 
: rate rate rate rate cial paper ’ months bills overnight 
ee 3.19 4.04 3. 50 6.75 33 7-81, 5-614 6 
) 1930—July ___-- : anil 1, 92 2. 78 2.08 5, 50 51 2 44 ry : a8 _— a He 
7-aee...........- 1.55 2.15 1. 20 3.25 |  7s-10t ie | ee = eo 
unk tuk 9 2.15 ‘ 5. 25 Ty- 1044 1 5%-6'4 4-6 4. 93-5. 48 2. 74 
: oe 1. 50 3.17 99 5. 50 4-8 3 51 * 
; hl 3. | Oo é 4-8 4-434 4-516 6. 02-6. 39 4. 20 
= : ae 1. 50 2. 31 1.39 4. 00 4 1 31 5 
) 1934—July____- 1. 50 2. 20 1,78 3.00 ris 32 | nes SLi :o 
1935—July__- ARRAS 2.79 1.88 4.06 ed es es oa | aris BN e ip 
1936—Jul ppt oe = - 44-14 3M 214-419 5. 11 2.45 
; bi ga ‘ 2. 25 1. 38 3. 30 4. 50 4-64 © 226 214-414 4.75 2 53 
) o—Jaly...... 1.00 1.00 5. 20 5. 00 4-615 2% | 24-414 4.75 2 71 
, 1938—January --- | 1. 00 1. 57 3. 00 5. 00 ia 
g ; § 3. 5. 614 24 214- -_ in 
February -. 1.00 1.52 3. 00 5.00 4 614 F: 6: rf: as os 
| March _ : 1.00 1. 50 3.01 5.00} 414-614 21g | 216 hs ie ry SI 
April____- : 1.00 1. 50 3. 25 5. 00 4-6! 21. 24-414 "56 7 
) May..-- 1.00 1. 50 2. 62 5. 430-082 Bf: 2 2 re oc 
2 5.00 414-614 24 16-41 4. 5¢ ‘ 
June... | Sao 2. 40 5.00 : nfl Ph cponitadges “56 - 
' July... 1.00 2. 50 5. 00 te al 486 3 a 
. 4 oO. | | .o 2. 48 
: ¢ Corrected. — 7 
’ nce o data for part of month, no quotations being available for remainder of month. 
OTE. —For explanation of table see BULLETIN for Novemt 26 794-796; i] 1927 . , 195 3; Nov 736 
1090, pr 31a, and September 1958, p. 767. ) ) yer 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May 
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Year or month 


1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1937--October 
November 
December 

1938—-January 
February 
March 
April 
May 
June 
July 
August 


Year or month 


1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

937- October 
November 
December 

1938 January 
February) 
March 
April 
May 
June 
July 
August 


Year or month 


1929 
1930 
1931 
1932 
1933 
1934 





October 
November 
December 
1Q38 -January 
February 
March 
April 
May 
June 
July 
August 
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FOREIGN EXCHANGE RATES 


{Average of noon buying rates for cable transfers in New York. 


| . Pow) 
Austria Bel- Brazil (milreis) 


























| 
Argen- Aus- British | Bul- . | | 
tina tralia (schil- | gium : India | garia Pee ee 
(peso) | (pound ling (belga) Official Bain FB | (rupee) (lev) | Official | Export | 
| | 
| 95.127 | 480.83 | 14.058 13.912 | 11.8078 36. 202 7216 | 99.247 | 12.0601 
83. 505 458.60 | 14.089 13.952 | 10.7136 36. O67 .7209 | 99. 84 12. O785 
66.738 | 351. 50 14. 023 13. 929 7 33. 690 7163} 96.35 12. 0669 | 
58.443 | 279.93 | 13.960 13.914 | 7, 1223 26.347 | = .7193 | 88. 7. W79 } 
72. 801 337. 07 15. 448 17. 900 7. 9630 | 31. 816 1. 0039 GL. GE 7. 6787 | 
Pe 400. 95 18.793 | 23. 287 Ss. 4268 37. 879 1.2852 | 101 | 10. 1452 ! 
| 3SS.86 18. S31 18. 424 8. 2047 36. O64 1. 2951 oy. | 5.0833 | 
395. 04 18. 792 16. 917 Ss. SOSI 5.8788 | 37.523 | 1. 2058 gy, 5. 1240 | 
32.959 | 393. 94 18. 770 16.876 8. 7190 6. 1806 37, 326 1. 2846 | 100. 004 5.1697 | 4.0000 | 
| } 
33. 032 394. 80 18. S23 16, 859 S. 7232 5. 8322 37. 410 1.2854 | 100. 017 5. 1694 | 
33. 309 3YS. 16 IS. 900 17. 009 8. 7635 5. 7266 or. iil 1.2844 | 100.073 5. 1680 $0000 | 
| 33.312 398. 10 Is. SUZ 16. YS5 5. 4492 37.711 1, 2732 99.948 | 5. 1697 $0000 | 
| 33.334 3Y8. 35 IS. SUS 16. 926 5. 5803 37. 747 1 YY. USS 5. 1680 1. G000 | 
33.451 | 399.81 | 18.939 16. 975 5. 83808 37. 890 l 100, 023 5.1680 }) 4. 0000 
33. 233 | 397.14 18. 922 16. S80 5.8744 37. 638 i. OY. 716 5.1680 | 4.0000 | 
| 33.208 | 396.85 16, 854 5. S680 37. 432 .3 99.446 | 5. 1683 4. 0000 | 
|} 33.118 | 395.77 16.835 5.8566 | 37.052 1 0. 177 5. 1683 4.0000 | 
| 33.053 395. 02 16. 956 5. S564 36.738 | 1.3 US. GOS 5. 1682 4.00000 | 
|. $2.862 | 392.77 16. 919 5, 8528 36. 762 L. YY. 437 5. 1694 4. 0000 
32. 541 3&8. 90 16. S69 5. 8460 36. 390 ! 49. 646 5. 1744 4. 0000 
| 
. me Ger- 

. Czecho- Den- | Finland . ° _ | Greece’ Hong Hun- . ¥ 
ic slovakia mark see (mar- saat peace (drach-- Kong gary _ —_ 
; koruna), (krone kka ; raurie) ma) | (dollar)| (pengo) : : 
| 
| 99. 65 2.9609 | 26.680 | 408, 07 2. 5160 3. 9161 | 23.809 | 1.2084 | 47.167 | 17. 441 45. 100 
| 99. 952 2.9640 | 26.765 | 498. 60 2. 5169 3.9249 | 23. 854 1.29059 | 33.853 | 17. 404 $0, 300 
| 99. 930 2.9619 | 25.058 | 465, 11 2. 3875 3. 9200 | 23.630 | 1.2926 | 24.33 17. 452 18. S51 
| 99. 941 2.9618 | 18.8382 | 359. 54 1. 5547 3.9276 | 23. 749 8320 | 23.460 | 17. 446 2s. 1 
| 90. 946 3.8232 | 19. 071 134.30 1. S70S 5.03813 | 30. 518 7233 | 20.452 | 22. 360 25. 646 
1 99. 936 4.2424 | 22.500 | 516.85 2. 2277 6. 5688 | 39.375 9402 | 38.716 | 20.575 29. 715 
| 99, 920 4.1642 | 21.8838 | 502. 60 2. 1627 6. 6013 40), 258 . 9386 48.217 | 29. 602 28. 707 

49. YOY 1.0078 | 22. 189 | 509. 6S > 1903 6. 1141 10), 207 Y289 ) 31.711 20. S58 29, 022 
49, O16 3. 4930 22. O69 SOG, W2 ) IS11 4. O460 10. 204 QO55 BO, 604 19. 779 28. 741 
99. 915 3. 4999 | 22.119 | 508.05 2. S86 3. 3491 $0. 157 9076 | 30.975 | 19. 741 ». 2604 | 28. 85S 
99. 917 3. 5146 | 22. 301 512. 25 2. 201 sud 10. 364 W152 | 31. 124 19.819 | 5. 2623 | 29.005 
O40. G16 3. 5130 | 22, 302 h12. 29 6S 3. 3048 10. 206 Q157 | 31. 186 1G, 836 5, 2606 | 246.081 
99.917 | 3.5104 12. ti4 2. 2085 5. 3352 10. 281 9162 | 31. 231 10.826 | 5. 2608 | 20. 052 
99. 916 3. 5149 514. 50 2. 2155 3.2814 |} 40. 424 9190 | 31.3389 | 19.841 | 5. 2607 | 29.0385 
a9, O16 3. 5017 511. 06 2. 2POOT 3. 1224 10). 241 Y128 40), UST IY S31 5. 2605 | 28, 864 
94, G16 3. 4833 51O. 54 2. 1987 3. 1020 40. 200 VL15 | 30. 82S 19.778 | 5.2605 | 29.013 
9Y, O26 3. 4792 09. 30 2. 1938 2 8148 | 40. 160 9100 | 30.844 14. 769 5. 2604 28. U38 
99, 933 3. 4754 5OS, 36 2 IS7S 2 7824 10, 266 QYOTS | 30. S456 19. 759 5. 2604 US SN4 
99, 935 3. 4580 505. 3Y 2. 1751 2. 7663 40. ISS 903 1 30, 755 14. 7Ol 5, 2604 28. 722 
99. 935 3. 4518 ADO, 30 2. 1510 2. 7331 40. OOO S950 | 30.479 1Y. 663 5. 2604 28. 444 
hea . r y . Straits | oe United 
eatand Norway Poland Perit Mema- South | Spain | Settee | See" Suits Turkey! King- 
pound)| ‘*ren MOUS) | (eseudo)| (leu pound) (Peseta) (aater krona)| (frane) |(PeUnd)) dom 
dollar) pound 
183. 21 26. 683 11. 194 14714 46 T 183.27 | 14.683 | 56.012 | 26.784) 19.279 | 48. 411 4185. 69 
{68, 2D 26, 760 11. 205 1. 4040 5953 | 483.79 | 11.667 | 55.964 | 26. 854 0.382 | 47.061 is6, 21 
15. 29 25. 055 11. 197 1.2455 5046 iSO). 7H 9. 545 | 52.445 | 25. 254 19. 401 17. 181 $53. 50 
320.19 | 18. 004 11. 182 3. 1960 SBS | 476. 56 8.044 | 40.397 | 18.471 19.405 | 47.285 | 350. 61 
340.00 | 21.429 14. 414 3. G165 7795 414.98 | 10.719 | 49. 232 | 22.032 | 24.836 | 60.440 | 423. 68 
402. 46 25. 316 IS. 846 1. GORY 1. 0006 $08, 20 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 
391.26 | 24. 627 1S, SS2 1.4575 9277 | 484.66 | 13.678 | 57. 25, 27 32.497 | 80.312) 490.18 
398. 92 24. 974 IS. S75 1. 5130 7382 | 491.65 | 12.314 8. 258 | 25.626 | 30.189 | 80.357 | 497.09 
396. 91 24.840 18, 923 1.4702 7204 | 480. 62 6.053 | 57.973 | 25.487 | 22.988 | 80.130 | 494. 40 
| 
397. 72 24. 805 1S, S90 4. 4870 7307 $40. SY 6. 267 o8. 107 79. 824 | 495. 51 
401.08 | 25.100 | 18, 423 1.5165 7314 | 494.98 | 6.276 | 58.572 | 80. 492 | 499. 61 
401.06 | 25. 103 18, 948 4.5227 7353 | 495.04 | 6.184 | 58. 594 | | 80.657 | 499. 64 
| | | 
401. 36 25, 120 18. O74 $. 5260 7356 $95.35 | 6.137 | 58. 631 SO. 684 | 400.48 
402.87 | 25.212 18. O74 4. 5350 7372 | 497.06 | 6,085 | 58.759 | 80. S00 | AOL. SO | 
400. 28 25. 045 18. 909 4. 5105 7337 | 493.74 | 5.814 | 58.118 | SO. 183 | 498. 45 
399.95 | 25.028 | 18.852] 4.5032 7341 | 493.22 | 5.766 | 57.965 | | 80.039 | 498, 12 
398. 87 24. 957 18. 845 1.4869 | 7336 | 491.92 | 5.846 | 57.509 | | 79. 701 | 496. 73 
398.13 | 24.911 18.835 | 4.4811 . 7303 | 490.94 | 5.766 | 57. 432 79.919 | 495.80 
395, 86 24. 767 IS. 830 ; 4 4713 7318 488. 07 5. 666 | 57. 452 79. 620 | 491. 91 
391. 99 24.523 | 18. 832 4. 4228 7317 | 483.23 | 5.747 | 56. 864 | | 488. 0S 


| | | | | 








In cents per unit of foreign currency} 


Chile (peso) 








79. 460 


OCTOBER 1938 








China | = 
(yuan) | = 
| (peso) 
41.901 | 551 
29.917 4193 
22. 437 96. 570 
21. 736 95. 275 
28. 598 | S81. 607 
34. 004 61. 780 
36.571 | 56.011 
29.751 | 57.083 
20.606 | 56. 726 
20. 463 | 3. WOO 
20.444 | 55, 958 
20.468 | 54. 244 
20. 489 55. 459 
29.602 | 55. 066 
28.219 | 54. 648 
26.905 | 54.813 
23. 804 5. 447 
IS. 835 55. 370 
18, 205 | 56, 223 
16.618 | 56. 564 
ie 

Mexico Nether- 
(peso) | lands 


i(guilder 








19. 732 4. 602 
Uru- Yugo- 
guay Slavia 
peso dinar 

528 1. 75M 
' w 1. 7681 

| 55. 3! 1. 7680 
47.064 | 1.641) 
60, 336 1. 7607 
79. 956 2. 2719 
80.251 | 2. 2837 
79.874 | 2. 206 
79, O72 2. 3060 

| 

79.052 | 2. 3025 

| 79.140 | 2. 3096 
| 79.936 | 2.3148 
} 

66, 

66 | 
65 
65. 550 | 





65. 35: 
65. 240 
64. 864 
| 64, 239 





on en ek ee 





Note.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of 
quotation, see note in BULLETIN for March 1938, p. 244. Subsequent developments have been as follows: Australia, New Zealand, and South Africa 


quotations not nominal beginning March 26; Austria 


14; Mexico 


no quotations available beginning March 14; China 
quotations not available March 19-21 and nominal thereafter 


quotations nominal beginning March 
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" 
PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 
{Index numbers] 
United United Japan | Nether- | Switzer- 
Feet eam States | ({o5e100) | Kingdom | (1913590) | (191s 100) | (1928100) | (October | (ton Some | (suty 1014 
(1926=100) (1930100) 1900=100) 100) =100) 
| 
. BO ss accisietantineisinakanber 100 | ene 695 ae 237 106 144 
Se ee 95 |_| ee 642 |) SSeS 225 103 142 
: _ See = eee 97 , | Ss 645 140 100 226 102 145 
‘ _ Soh ae ean 95 es 627 137 95 220 100 141 
(See 86 87 100 554 125 85 181 90 126 
‘ 0 SS ee eer 73 72 88 502 lll 75 153 76 110 
: AE Aare nee 65 67 86 427 97 70 161 65 96 
: FN ies Siow cpsd in doar ee tad parrots igh des 66 67 86 398 93 63 180 63 91 
, Se a ae 75 72 88 376 98 62 178 63 90 
ees 80 72 89 338 102 68 186 62 90 
Mice Sethclaudaduakisieiedanusmendl 81 75 94 411 104 76 197 64 96 
ee ee 86 85 109 581 106 SY 238 76 lll 
; pn | 2 ea a eee 88 88 112 582 106 90 239 78 112 
: | a ee 88 86 111 603 107 91 235 78 111 
; September _-_____--____-- 87 85 111 630 106 92 239 77 111 
: October -__._----- cdot 85 85 111 628 106 93 237 77 ill 
4 November -_____-_- cassia 83 83 109 621 106 95 238 76 110 
: December-___- ee 82 83 108 631 106 96 241 7 110 
‘ 19388—January_______.___-____- 81 84 108 636 106 95 245 75 110 
ORION Ss cciwcncsnccnccne 80 84 106 631 106 94 258 74 109 
Bcc th auiuwinadaens 80 83 104 634 106 94 252 73 108 
| See 79 82 103 643 106 95 247 73 108 
1) Sere ie 78 80 102 654 105 96 249 72 107 
POM nc cnciianes s 78 80 101 660 106 96 254 72 107 
oe 79 79 101 652 106 95 254 71 106 
August 7S 76 100 649 »106 252 71 105 
\ —— 
F » Preliminary. 
() 
1 ~ ~~ al 
3 WHOLESALE PRICES—GROUPS OF COMMODITIES 
| {Indexes for groups included in total index above] 
: United States (1926=100) | United Kingdom | France (1913=100) Germany (1913=100) 
2 
Year or month Indus- 
is Farm Other Indus- Farm Indus- | Agricul-| proyj. | trial raw | Indus- 
vt roducts Foods | commod-| Foods trial and food trial tural sious and semi-| trial fin- 
4 I ities products | products | products | products “ finished ished 
| products | products 
5) 
MK) —e re ; 
y2 Giiinins Ohaudae paeacanveknne 100 100 Fe Ba a aicewitlad Pininirnigne 581 793 129 132 130 150 
i énckecahcansuisansocunss 99 97 i Ee Se 599 678 138 129 132 147 
| Se eee 106 10] ee ae ee 584 697 134 133 134 159 
EE ees 105 100 , |) eee Sa 579 669 130 125 132 157 
| Seen 88 91 85 100 100 526 579 113 113 120 150 
' SSE a ere ae ee 65 75 75 89 87 542 464 104 v6 103 136 
. ES ee ee 48 61 70 8&8 85 482 380 91 86 89 118 
Se ee ee 51 61 71 83 87 420 380 87 75 88 113 
2a nap abae beta 65 71 7 85 90 393 361 96 76 91 116 
TT eS er 79 84 78 87 90 327 348 102 84 92 119 
3 | 81 82 80 92 96 426 397 105 86 4 121 
24) ae 86 86 85 102 112 562 598 105 96 96 125 
is 89 86 86 103 116 549 610 106 98 96 125 
10 COS ee 86 87 86 103 116 572 629 106 98 96 125 
3 September---.......-.. 86 88 86 104 115 612 645 105 97 96 126 
, CE riicdecsnnawe 80 86 85 105 113 607 646 105 97 95 126 
0) November-----....--- 76 83 84 105 110 613 628 105 96 04 126 
December-__._..--.--- 73 80 84 104 109 636 626 105 v4 04 126 
a 1938—January__........_---- 72 76 84 105 109 634 638 105 9” 94 126 
13 February.........----- 70 74 83 103 107 625 636 105 90 94 126 
: ees 70 74 83 101 106 620 647 106 90 v4 126 
’ PO Ee eS iat 68 72 82 100 104 633 651 106 90 04 126 
08 ( | See eee 68 72 82 100 103 650 657 106 90 93 126 
9] CUB iaknceicncactuswes 69 73 81 99 101 657 663 106 # 94 126 
mn co PEAS SES. ea 69 74 Sl Ys 102 630 671 106 90 | O4 126 
34 August-._- <7 67 73 8] 95 102 625 670 ?107 90 | 04 P126 
56 eee. eh ee Ne Se ee: ee. Ls Se ee Le _— 
“ ® Preliminary. ‘ 
Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p 276, and April 1937. p. 372 
of 
: 
ch 
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Year or month 


1929 
1930 
1931 
19382 
1933 
1934 
1935 
1936 
1937 


October 
November 
December 


1937 


1088—-January 
February 
March 
April 
May 
June 
July 
August 


Year or month 


1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1937- October 
November 
December 

1938 January 
February 
March 
April 
May 
June 
July 
August 


| 


| 


| 
Year or month 


920 
1930 | 
1931 
1932 | 
1933 
1934 | 
1935 | 
1936 } 
1937 | 
| 

1937 October | 

November 

December 
1938 —January 

February 

March 

A pril 

May 

June 

July 

August 





quotations 
14; Mexico 








{Average of noon 








buying rates for cable transfers in New York. 


FEDERAL 


RESERVE 


BULLETIN 


FOREIGN EXCHANGE RATES 











j 














| 











Chile (p 








OCT 


In cents per unit of foreign currency) 








OBER 1938 











Argen- | Aus- Austria Bel- Brazil (milreis) | British Bul- | Canada | a Chi | Colom- 
tina tralia = ee | : India | garia | (dollar) j | Pree | bia 
aS | ( a1) y) (pbeiga) ss ae } ae) Py | ss . - aS 
(peso) | (pound ing elga) | oficial Poin ¥ | (rupee (lev) | Official | Export | | (peso) 
| 
95,127 | 480.83 | 14.058 | 13.912 | 11.8078 | 36, 202 | | 12. 0601 / 41.901 | 
83.505 | 458.60 | 14.089 13. WA: 10, 7136 36. 067 | | 12. 0785 | 29.917 } 
66. 738 | 351.50 | 14.023 | 13.929 7. 0290 33. 690 | } 12. 0669 | 22. 437 | 
58.443 | 279.93 | 18. 960 13.914 7. 1223 | 26. 347 , | 7.9079 } 21.736 | 
72.801 | 337.07 | 15. 448 17. 900 7. 9630 | 31.816 | 1. 1 91.959 7. 6787 | | 28. 508 | 
33.579 | 400.95 | 18.793 | 23. 287 8. 4268 | 37.879 | 1.2 | 101.006 | 10.1452 | | 34.004 | 
32.659 | 388.86 | 18.831 18. 424 §. 2047 36. 964 ee | 99. 493 1 5.0833 | | 36.571 | 
| 33.137 | 395.94 18. 792 16. 917 &. 5681 5.8788 | 37.523 | 1.: } 9.913 f. 1240 | 29. 751 | 
| 32.959 | 393. 94 18. 770 16.876 | 8.7190 | 6.1806 | 37.326 1.2 100,004 | 5.1697 | 4.0000 | 29. 606 
| | | | | 
33.032 | 394.80 18. 823 16. 849 8. 7232 5.8322 | 37. 410 1, 2854 | 100,017 5. 1694 | 29. 463 | 
33. 309 398. 16 18.900 | 17.009 8. 7635 5. 7266 37.711 1. 2844 | 100.078 5. 1680 4.0000 | 20.444 | 
33, 312 398. 10 18. 892 16.985 6.4492 | 37.711 1.2732 | 99.948 | 5. 1607 $0000 | 29.468 | 
| 1 | ' 
33. 334 3Y8. 35 18. S93 16, 926 5. 5803 37. 747 1. 2616 94, YS3 5. 1680 4.0000 | 29. 489 | 5A. 459 
| 33.451 | 399.81 | 18.939 16. 975 5. 8803 | 37. 890 1. 2575 | 100.023 | 5.1680 | 4.0000 | 29. 602 5d. 066 
| 33.283 | 397. 14 18. 922 16. 880 5.8744 | 37.688 | 1.2525! 99.716 | 5.1680 | 4.0000 | 28.219 | 54. 648 
| 33. 208 | : 16, 854 5. S680 37.432 | 1.2506 | 99.446 | 5. L683 4.0000 | 26.905} 54.818 
| 33. 118 | 7 16. 835 5. 8566 37.052 | 1.2466 | 99.177 | 5. 1688 4.0000 | 23. 804 | 5. 447 
33. 053 | 16. 956 5. S564 36.738 | 1.2395 | 98. 908 5. 1682 4.0000 | 18, 835 | 55.370 
| 32. 862 | 16. 919 5. R528 36.762 | 1.2370 9Y. 437 5. 1604 4. 0000 18.205 | 56. 228 
| 32. 541 | 16. 869 5. 8460 36. 390 1. 2349 99, 646 5. 1744 1.0000 | 16.618 | 56. 564 
| | | 
. o. Ger- . 
. Czecho-| Den- | 0 Finland , Greece) Hong | Hun- : wien! Nether- 
: a slovakia | mark Prone (mar- ov pace (drach-| Kong | gary — —_ —— lands 
| pS (koruna)) (krone) kka) F iO ma) (dollar) (pengo) F . I i(guilder 
| mark) 
1 99. 965 2.9609 | 26.680 | 498. 07 2. 5160 3 9161 | 23.809 | 1.2084 | 47.167 | 17.441 | 5. 2384 | 46. 100 | 48. 183 40. 162 
| 99. 952 2 9640 | 26.765 | 498. 60 2. 5169 3 9949 | 23.854 | 1.2059 | 33.853 | 17.494 | 5. 2874 | 49.300 | 47. 138 10. 225 
| 99.930 | 2.9619 | 25.058 | 465. 11 2.3875 | 3.9200 | 23.630 | 1.2926 | 24.33 17. 452 | 5. 2068 | 48.851 | 35. 492 1). 230 
| 99. 941 2 Y6IS | 18.832 | 359. 54 1. 5547 3. 9276 | 23. 749 8320 | 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 41), 20 
| 99. 946 3.8232 | 19.071 | 434.39 1. S708 5.0313 | 30, 518 7233 | 20.452 | 22.360 | 6.7094 | 25. 646 1 28.103 | 51.72 
| 99.936 | 4.2424 | 22.500 | 516.85 | 2.2277 | 6. 5688 | 39,375 9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27. 742 67. 383 
| 99, 920 4. 1642 21.883 | 502. 60 2. 1627 6.6013 | 40, 258 | O886 | 48. 217 29,602 | 8.2471 | 28.707 | 27.778 67.715 
| 99. 909 4.0078 | 22. 189 | 509. 6S 2 1903 6. 1141 | 40. 297 Q289 ; 31.711 | 29.558 | 7. 2916 | 29.022 | 27. 760 (4. 481 
a9. 916 3. 4930 | 22.069 | 506. 92 2.181] $0460 | 40, 204 9055 | 30.694 | 19.779 | 5. 2607 | 28.791 | 27. 750 AS. O45 
99. 915 3.4999 | 22.119 2. NSE s S401 40. 157 QOT6 | 30.975 | 19.741 5, 2604 | 28.853 | 27. 750 55, 284 
| 99. G17 3.5146 | 22. 301 2. 2061 5 3446 | 40. 364 9152 | 31.12 19.819 | 5, 2623 | 29.095 | 27. 750 dA. 462 
| 99, O16 3.5130 | 22. 302 2. 2068 3. 3048 | 40. 296 Q157 31.186 | 19.886) 5. 2606 | 20.081 | 27. 750 55. 602 
99, 917 3.5104 22. 317 Hy} 2. tid 2. 2085 3. 3352 10, 2S1 9162 | 31.238 19, 826 | 5. 2608 | 20.052 | 27.750 5.711 
99.916 | 3.5149 | 22.309 | 514. 50 2. 2155 3. 2814 40. 424 9190 | 31.339 | 19.841 5. 2607 249.035 | 27. 750 . Y5S 
09. 916 3.5017 | 22.251 | 511.06 2. 2001 3. 1224 | 40, 241 9128 | 30. 987 19. 831 28. 864 | 25. 507 55. 556 
99, O16 3. 4833 | 22. 236 | 510. 54 2. 1987 3.1020 | 40, 200 9115 | 30.828 | 19.778 | 5 29.013 | 23, 109 55. 564 
94, 926 3.4792 | 22.174 | 509. 30 2. 1938 2.8148 | 40. 160 9100 | 30.849 | 19.769 | 5. 2604 | 28.9388 | 22. 275 DA. BAI 
94, 933 3. 4754 22 132 50S. 36 ? 1878 9 7824 10, 266 QOTS8 | 30. 856 19, 759 5, PHO Js SS4 20. 414 45, 343 
99, 935 3. 44580 | 22. 004 505. 3Y 2.1751 » 7663 | 40. 188 9031 30. 755 1¥. 701 ». 2604 | 28. 722 20. 104 A. 46 
99, W338 3.4518 | 21. 785 100, 30 2. 1510 2.7331 10. O90 $950 | 30.479 | 19.663 | 5.2604 | 28.444 | 19. 732 54. 602 
: ' Straits | © = | United) |, , 
no Norway | Poland Portu- Ruma- South Spain | Settle- Swe- | Switz- Turkey| King- Uru- Yugo- 
fealand | (). a | ’ gal nia AETICR | conta)! minis den | erland ind i guay | Slavia 
(pound) sinis maOUY (escudo (leu pound) A aa Malls ~,| (Krona); (rane) sihcnt gerene peso) | (dinar 
| (dollar) (pound) | 
183. 21 26. 683 11. 194 4.4714 961 | 483.27 | 14.683 | 56.012 | 19.279 | 48.411 | 485.69 | 98. 629 1. 7501 
18. 22 26. T60 11. 205 $. 4940 5053 183.79 | 11.667 | 55. 964 10.382 | 47.061 $86, 21 | 85.865 1, 7681 
415.29 ' 25.055 11. 197 4. 2435 46 | 480. 76 Y. 545 | 52. 445 19, 401 17. Sl $53. 50 | 357 | 1. 7680 
320. 19 18. 004 11. 182 3. 1460 WHS | 476. 56 8.044 ) 19.405 | 47.285 | 350. 61 47.064 | 1.6411 
340. 00 21.429; 14.414 3. O165 7795 | 414.98 | 10.719 | 24.836 | 60.440 | 423.68 | 60.336 ) 1. 7607 
402. 46 25. 316 18. 846 4, 6089 1. 0006 $08, 20 13.615 | 5¢ ) 32. 366 | 74.047 503.93 | 70. 956 2.2719 
391.26 | 24.627 18, S82 4. 4575 927 484.66 | 13.678 | 57.173 32.497 | 80.312 490, 18 | SO. 251 2. 2837 
398. 92 24. 974 IS. 875 1, 5130 7382 | 491.65 | 12.314 | 58. 258 30. 189 | 80.357 | 497.00 | 79.874 | 2. 2965 
396. 91 24.840 | 18.928 4.4792 204 {SG. H2 6.0538 | 57.973 22.938 | SO. 130 494.40 | 79.072 » 3060 
| | | 
397.72 | 24.895 18. S90 4. 4870 7307 190. SY 6. 267 | 58. 107 79, 824 | 495. 51 79.052 | 2. 3025 
401.08 | 25.100 | 18.923) 4.5165 7314 | 494.98 6.276 | 58.572 | 80.492 | 499.61 | 79.140 | 2. 3096 
401.06 | 25. 103 18. 048 4, 4227 7353 | 495. 04 6. 184 | 58. 594 | | S80. 657 | 499.64 | 79. 936 | 2.3148 
18. O74 4. 5260 } 6.137 | 58. 631 S80. 684 | 499. 98 | 2. 3276 
18. 974 4. 5350 6.085 | 58.759 | SO. 800 | 5OL8O0 | | 2.3398 
18.909 | 4. 5105 5.814 | 58. 118 | ) 80. 183 | 498.45 | | 2.3201 
18.852 | 4.5032 | | 5.766 | 57.965 | | 80.030 | 498, 12 | | 2.3270 
18.845 | 4. 4869 | 5.846 ( | 79.701 | 496. 73 | | 2.3239 
18.835 | 4.4811 | 5.766 | 57.432 79. M19 | 405.80 | 65.% | 2.3256 
18. 839 4.4713 | 5 , | 5.666 | 57.452 79, 620 | 491.91 64. 864 | 2. 3241 
18.832 | 4. 4228 7317 | 483.23 | 5.747 | 56. 864 | 5 | 79.460 | 488.08 | 64. 239 | 2. 313% 
| 





Note.—For information concerning nominal status of e 
quotation, see note in BULLETIN for March 1933 


xchange quotations, special factors affectir 
8, p. 244. Subsequent developm 
not nominal beginning March 26; Austria 

quotations not available March 19-21 and nominal thereafter. 


1g the averages, and changes in the basis of 
ents have been as follows: Australia, New Zealand, and South Africa 
no quotations available beginning March 14; China—quotations nominal beginni 


ng March 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 
{Index numbers] 
Nether- | Switzer- 
Year or month yen Cone sol France | Germany Italy Fm ol lands land 
(1926=100) (1926=100) (1930=100) (1913100) | (1913100) | (1928=100) 1900=100) = = 
, 100 | | ee 695 | || nee 237 106 144 
95 , 5) SESS 642 | 225 103 142 
97 Lg, Re Re 645 140 100 226 102 145 
95 . yee 627 137 95 220 100 141 
86 87 100 554 125 85 181 90 126 
73 72 88 502 111 75 153 76 110 
65 67 86 427 97 70 161 65 96 
66 67 86 398 93 63 180 63 91 
75 72 88 376 98 62 178 63 90 
80 72 89 338 102 68 186 62 90 
81 75 94 411 104 76 197 64 96 
a ee 86 85 109 581 106 89 238 76 111 
DN dicen eecenemcesins 88 88 112 582 106 90 239 78 112 
( 2 88 86 lll 603 107 91 235 78 lll 
September --__.___--__-__- 87 85 lll 630 106 92 239 77 lll 
(7 eee 85 85 111 628 106 93 237 77 111 
November. -_____-___.---- 83 83 109 621 106 95 238 76 110 
December..-_._-._------ 82 83 108 631 106 96 241 76 110 
19388—January_-.........------- 81 84 108 636 106 95 245 75 110 
POOImery......-.......<.- 80 84 106 631 106 94 258 74 109 
7 80 83 104 634 106 94 252 73 108 
[| ECR oe eee 79 82 103 643 106 95 247 73 108 
|, SEES Roe , ~~ 78 80 102 654 105 96 249 72 107 
WINS Seba seek bicnt ‘ ss 78 80 101 660 106 96 254 72 107 
| bau 79 79 101 652 106 95 254 71 106 
August 7S 76 100 649 P106 252 71 1085 
» Preliminary. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States (1926=100) =< France (1913=100) Germany (1913=100) 
Year or month Indus- 
Farm Other Indus- Farm Indus- | Agricul- Provi- trial raw | Indus- 
oducts Foods | commod-| Foods trial and food trial tural sions and semi-| trial] fin- 
I 4 ities products | products | products | products finished ished 
products | products 
OEE alr aee annie 100 100 LS eee 581 793 129 132 130 150 
eee 99 97 Wns amianca Paegeneumals 599 678 138 129 132 147 
| eeeaee i dps ERNE 106 101 5 | Se 584 697 134 133 134 159 
AE RE eT eet eee 105 100 | ee eee 579 669 130 125 132 157 
PR iiss desicins ca tpithin e aatosins aeicebterete 88 91 85 100 100 526 579 113 113 120 150 
SS rere 65 75 75 89 87 542 464 104 96 103 136 
BERS rae 48 61 70 88 85 482 380 91 86 89 118 
1933 aA 51 61 71 83 87 420 380 87 75 88 113 
1934____ 65 71 7 85 90 393 361 96 76 91 116 
i rs Her nleisiabcalacsigaras 7 84 78 87 90 327 348 102 84 92 119 
Se See 81 82 80 92 96 426 397 105 86 04 121 
EEE Pe aes 86 86 85 102 112 562 598 105 96 96 125 
Ce re 89 86 86 103 116 549 610 106 98 06 125 
SS a 86 87 86 103 116 572 629 106 98 96 125 
September___________- 86 88 86 104 115 612 645 105 97 96 126 
; a 80 86 85 105 113 607 646 105 97 95 126 
) November--.-.------ 76 83 84 105 110 613 628 105 96 94 126 
December-........---- 73 80 84 104 109 636 626 105 v4 94 126 
1938—January__.........___- 72 76 84 105 109 634 638 105 90 94 126 
; i ae 70 74 83 103 107 625 636 105 90 94 126 
i | Se RE ae 70 74 83 101 106 620 647 106 90 94 126 
. a ees 68 72 82 100 104 633 651 106 90 oF 126 
2 | See 68 72 82 100 103 650 657 106 90 93 126 
i idiacdt Gabon 69 73 81 99 101 657 663 106 90 94 126 
) Oe 69 74 81 9S 102 630 671 106 WO) 94 126 
) August___. as 67 73 81 95 102 625 670 POT PW) 4 P126 
f; SS) SES: Se Se -- 









































» Preliminary. 
Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p 276, 


and April 1937. p. 372 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
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RETAIL FOOD PRICES COST OF LIVING 
{Index numbers} {Index numbers] 
| | | r T T 
| i | = 
| United’ Eng- | — Ger- Nether-' — United | Eng- | France| Ger- Nether- onme 
States; land | “"8™°® many | lands | . States| lind | Jan. | many | tands | : 
Year or 3- | July | July | land Year or 1923- | July | J | 1 | land 
month ¥ ,1914=100 fF | tele! Suly month OR | ee) ele! sale 
1925=100 1914100 1914=100 1913100 1914—100 1925=100 1914=100 1914100 1914100 1913=100 1914—100 
| | | | 
See 109 | 161 554 146 161 re 103 170 | 505 | 142 | 168 | 162 
Se 105 | 156 557 153 163 ' 3k, eee 101 164 | 514 | 148 | 168 160 
eet 103 157 549 153 166 157 | 1928_._- a 100 166 519 152 169 161 
ERSe Ne 105 | 154 611 156 162 156 | 1929_... . 100 164 556 | 154 | 168 161 
ae 100 | 145 614 146 150 ak. eee 97 158 | 581 | 148 | 161 | 158 
. 82 131 611 131 136 | 2s, as 89 | 148 569 | 136 | 151 | 150 
ENS 68 126 536 116 119 A 80 144 526 | 121 | 141 138 
__ ESS 66 120 491 113 120 et. 76 140 520 | 118 | 139 | 131 
__ See 74 122 481 118 124 i” a 79 141 516 121 140 | 129 
, ae 80 125 423 120 118 2 | See 81 143 483 123 136 | 128 
See 82 130 470 122 120 “ls. eee 82 147 507 | 125 | 1132 | 130 
eR 85 139 601 122 127 i. ees ers 84 154 619 125 | 137 | 137 
| | 
1937—July ..-.- 86 140 580 125 130 Rg co ae BGO be cccdmnns 126 | 139 137 
August - 86 140 594 124 130 130 ee Co 126 | 139 | 137 
September 86 140 627 122 129 130 September 85 155 630 125 | 139 137 
October - 85 143 644 121 130 130 October...|......... a 125| 140 | 138 
November 84 146 645 12] 131 130 November ._....--- POO (cannsnnn 125 | 140 | 138 
December 83 146 659 121 130 130 December. 85 160 658 125 | 139 | 138 
' | 
1938—January . - 80 145 688 121 130 130 | 1938-January__._.-..-.-- Som 125 | 139 | 138 
February - 78 142 694 122 130 130 POOTUSLY 31. 5.66625 i ae 125 | 139 | 137 
March-_--- 7 140 698 122 128 129 March-_-_- 83 156 688 126 | 138 137 
April__- 79 137 702 122 129 129 CU, | ae ee ee 126 | 138 | 137 
May..---- 79 139 705 123 132 128 ees Ae nee 126 | 139 | 136 
gne.....- 80 138 698 123 134 130 i 83 155 692 126 | 140 137 
July 80 146 671 124 130 129 July.._-- 159 ace 127 139 137 
August 78 141 677 124 12y August 156 127 136 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
(1926100) 
Year or month United 
Gintes England eance Germany Nether- Nether- 
(average (December (1913=100) (average lands? United lands 
price)! 1921100) price) States England France Germany | (1930100) 
Number of issues 60 87 36 139 8 420 278 300 329 100 
ER 97 6 110.0 eS re ees naan ee 100.0 100.0 100. 0 1 See 
NN b cacwasdeeshee 100 7 110.7 Wiad. | iawatwican’ Liven ueees 118 3 107. 0 123. 2 Sy aes 
 REBASAEENESSSS 100 8 112.3 80.8 eee 149 9 115.9 178. 1 . t |) aa 
_____ eS 98.0 110. 2 85. 1 81 4 100.0 190.3 119.5 217.6 8) as 
ae 99 3 111.8 95 8 83 3 104.3 149.8 102. 6 187 6 100. 2 100. 
| ee 90 9 108. 4 96.9 183 4 104 1 94.7 78.9 132. 2 278 0 70. 
eee 69 5 113. 2 88.6 167 1 94.8 48.6 67.9 105. 2 2150.3 46. 
_ See eee 73 4 119.7 81.3 82.5 105. 3 63.0 78 6 99. 6 61.7 §2. 
| ee 84.5 127.5 82.1 90.7 113.4 72.4 85 7 83.3 71.1 55. 
_ See es 88.6 129.9 83.5 95. 3 107 8 78.3 86.3 79.7 82.9 55. 
, ee 97.5 131.2 76.3 95.8 109. 1 111.0 97.0 77.2 91.6 66. 
EES 93. 4 124. 6 75.1 98. 7 4101.8 111.7 96. 3 97.4 102.6 104. 
1937—July___-.__- 95.3 123.3 75.0 99. 0 102. 4 117 8 96. 8 90. 6 105.1 107. 2 
August____- 94.8 123. 2 77 2 99. 4 103 7 120 5 96.8 93. 6 106. 1 114.7 
September-_- 91 3 122.8 74.8 99.3 103 7 106 4 92 7 90. 1 105. 3 108. 1 
October - ___- 86. 4 123.6 75. 6 99. 4 102 4 91.4 88 2 91.8 103.9 94.8 
November-_- 83 3 124.1 76. 4 99. 6 104. 3 82.9 85.8 90. 1 102.7 92.0 
December -- 82.7 123.9 75. 5 99.7 105.0 82.2 86.8 87.6 102.1 93.7 
1938—January -___- 80.6 124.7 75.1 99. 8 106.3 81.6 86. 5 85.0 104. 4 98.3 
February ---- 79.3 125.1 74.7 99.9 107. 2 80 7 83.8 84 5 104. 2 97.5 
March .._.--- 76.0 121.0 73. 2 100. 1 104. 3 77.9 78.9 82.0 104 5 95.1 
April -_._- 73 8 124.2 75.6 100 1 106.3 70 7 81.7 93. 6 105. 3 92. 2 
ee 76. 5 122. 1 76.1 100.0 108 0 73 9 79.7 92.7 103. 4 92.7 
| NPE 75.3 121.9 77.2 100.0 107 0 73.1 78.5 91 4 101 4 91 6 
 _: ee 80.8 123.4 76.5 100.0 107.0 88.0 82.1 88 8 99. 0 97.2 
August _____- 81.3 122.4 76. 6 99.9 106.3 89.5 81.1 87.6 93.8 97.1 



































» Preliminary. 


1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 


1 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. 


June; index for 1932 represents average of months May-December. 


3 Indexes of reciprocals of average yields. 


For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. 


beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 


4 New index. 


See note 3. 


Index for 1931 represents average of months January- 


For new index 


Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172 
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SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Bank of— 


Chairman and Federal 
Reserve Agent 


7 


President 


| 


First Vice President 


Vice Presidents 





Federal Reserve | 


Boston__..-._...---- 


New York. -____--_-- 


Philadelphia... | 


OCleveland__-___-_---- 


Richmond. _____---- 


Atlante. ........... 





| ee 


8. Louis........... 


Minneapolis___..__- 
Kansas City. ___--- 


S| eee aa 


San Francisco------ 


F. H. Curtiss. ___._._- 


Owen D. Young 


8... Anette... ..- 


E. 8. Burke, Jr.___- a 


Robert Lassiter - ____- 


F. H. Neely 


R. E. Wood ! 


J. 8. Sinclair 


| 
| Hugh Leach 


M. J. Fleming --_-_-__--- 


Oscar Newton_--___---- 


G. H. Hamilton______- 


..| H. P. Preston. 


| oO. Mae. ......_.. 


| 


| W. W. Paddock-_-____- 
Allan Sproul... ____- 


F. J. Drinnen_______- 


F. J. Zurlinden_-_____- 


| J. 8. Walden, Jr.____- 


| O. 8. Powell. .......-. 


| R. 8. Parker...._____ | 


W. Willett 2 


L. R. Rounds 
W. 8S. Logan 
J. H. Williams 


. Mellhenny 3 
W.J. Davis 
E. C. Hill 


W.H. Fletcher 
G. H. Wagner 
W. F. Taylor ® 


J. G. Fry 
G. H. Keesee 2 


H. F. Conniff 
W.S. MeLarin, Jr. 3 


| M. H. Bryan 


mil 


W. H. Snyder * 


| C. 8. Young 
| J. H. Dillard 


| O. M. Attebery 


J. 8. Wood 


C. M. Stewart ? 


H. I. Ziemer 3 


| E. W. Swanson 


C. A. Worthington____| 


H. G. Leedy 
J. W. Helm * 


| R. B. Coleman * 


| W. J. Evans 


8. G. Sargent 
W. M. Hale 
C. E. Earhart 2? 





1 Deputy chairman. 


2 Cashier. 


3 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Managing director 


Federal Reserve Bank of— 


Managing director 





New York: 

Buffalo branch_--_-------- 
Cleveland: 

Cincinnati branch--------- 

Pittsburgh branch. ------- 
Richmond: 

Baltimore branch - -------- 

Charlotte branch_.._--.--- 
Atlanta: 

Birmingham branch 

Jacksonville branch 

Nashville branch._-_...---- 

New Orleans branch - ---- 
Chicago: 

Detroit branch.----------- 
St. Louis: 

Little Rock branch_------- 

Louisville branch - _---..-- 

Memphis branch---------- 








R. M. O’Hara 


B. J. Lazar 
P. A. Brown 


W.R. Milford 
W. T. Clements 


P. L. T. Beavers 
G. 8. Vardeman, Jr. 
J. B. Fort, Jr. 

L. M. Clark 


R. H. Buss 
A. F. Bailey 


. D. Rash 
W. H. Glasgow 








Minneapolis: 
Helena branch --__----------- 
Kansas City: : 
Denver branch__-_-_-_--------- 
Oklahoma City branch-_-___-- 
Omaha branch_---_---------- 
Dallas: 
El Peso iweneh.............. 
Houston branch________-_--- 
San Antonio branch_---__---- 
San Francisco: 
Los Angeles branch - -------- 
Portland branch - --__- 
Salt Lake City branch 
Seattie branch 





The FeperaL ReseERVE BULLETIN is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 
the Board. The BuLLETIN will be sent to all member banks without charge. 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 


at 20 cents. 


single copies, 25 cents. 


SUBSCRIPTION PK 


ICE OF BULLETIN 





R. E. Towle 
J. E. Olson 


Cc 


. E. Daniel 


L. H. Earhart 


J. L. Hermann 
W. D. Gentry 
M. Crump 


WwW. 
R. B. W 


N. Ambrose 
Fest 


W. L. Partner 


Cc 


. R. Shaw 
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